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London shares 
reach two 
record highs 

London's stock market surged to new highs after 
Wall Street returned from its Thanksgiving holi day 
in buoyant mood. After early gains in New York, 
the FT-SE loo Index went on to a new closing 
peak of 2.760.1, a net gain of 18.3 on the day and 
27.7 on the week. Yesterday also saw a new London 
trading high of 2,761.9 in a market fuelled by 
arbitrage pressure from the stock index market 
In New York, the Dow Jones Industrial Average 
closed 15.94 higher at 5,282 2. Page IS; Wall Street, 
Page 21; Lex. Page 24; Markets, Weekend FT 
Pagell 

Neo-Nads banned: The German government 
banned the neo-Nazi Nationalist Front party and 
announced the arrest of eight alleged members 
of an anti-foreigner guerrilla gang. The moves 
came on the day- of a memorial service for three 
Turkish women killed in a neo-Nazi firebombing 
on Monday. Page 2; Living with a legacy. Page 9 

Opec deal struck: Oil producers agreed at 
talks in Vienna to cut their output The news 
sent North Sea Brent crude for January delivery 
up 10 cents to S1&90 a barrel. Pages 

Venezuela coup 'queBed*: Venezuela’s said 
it had put down a coup attempt by rebel soldiers 
who bombed the presidential palace. The govern- 
ment news agency saidas many as 50 people ' 
were MH«f in the fi ghting . Page 3 

Lord Spans fo rma ll y acquitted: Former 
merchant banker Lord Spens won his High Court 
fight for a formal acquittal an charges arising 
from the Guinness affair. A prosecution against 
the peer was abandoned nine months ago. Page 4' 

Japanese banks: Japan’s three long-term • 
credit banks, Industrial Bank of Japan, Long-Term 
Credit Bank of Japan-and Nippon Credit Bank, 
reported halved pre-tax profits for the first half 
but made only modest loan loss provisions. Page 12 

National Power, Britain’s biggest electricity 
generator, is leading a consortium to buy and 
operate a 600 MW coal-fired power station in Portu- 
gal. National Power is putting £60m into the proj- 
ect Page 10 

Earthquake rocks CaOfomia: Los Angeles 
skyscrapers swayed when a moderate earthquake 
hit southern California. Between 5.1 and 5.3 on 
the Richter scale, the quake caused little damage 
and no injuries. 

North Sea oil production jumped by 20 per 
cent In value in October, the first full month 
to show the effect of sterling’s post-ERM devalua- 
tion, according to the Royal Bank of Scotland's 
monthly oil index. 

Art treasures escape Mazes No important 
works of art were lost in the fire which destroyed 
part of Austria’s imperial Hofburg palace in Vienna, 
state officials said. 

Tax war recruits: Scores of Russian ex-army 
officers are being retrained as tax inspectors. 

Their tactical skills are being turned to extracting 
money from businesses which pay no taxes and 
old enterprises too indebted to each other to pay 
the state. Page 24 

Thatcher defaced: Lady Thatcher’s portrait 
was removed from a House of Commons coffee 
room after being daubed with a Hitlerian mous- 
tache. Some believe the painting shows Lady 
Thatcher in rather a stern mood. 

Tube strike threat: London Underground 
train services were under renewed threat after 
the TSSA white collar union voted for a strike. 

The vote came only four days after another union 
lifted its strike threat Page 4 
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UK wins 
backing for 
EC budget 
proposal 


By Lionel Barber In Brussels 

THE UK yesterday won majority 
support among EC partners for 
its compromise on future Com- 
munity financing , but its tOUgh 
approach drew a storm of protest 
from the poorer countries led by 
Spain. 

Mr Jacques Defers, EC Com- 
mission president, condemned 
the British compromise as “a 
serious political mistake”. He 
continued to press for his pro- 
posal, known as Defers H, to 
boost the EC budget. 

Greece, Spain, Portugal and 
Ireland Joined Mr Defers in 
opposing the British padragw 
But there was strong support 
from Germany and the Nether- 
lands. France, Belgium and Italy, 
which has it own severe budget- 
ary problems, also appeared to be 
leaning in Britain’s direction, 
according to EC and German 
officials. 

British ministers had been 
bracing themselves for a furious 
reaction from EC partners over 
its plan to limit Community 
spending. In the event UK minis- 
ters were pleasantly surprised. 

Britain's compromise envisages 
holding down the increase in 
I Community spending to 3 per 
cent a year in real terms, for . 
seven years. Ibis would allow for 
a budget of Ecu79.3bn (£61bn) by 
1999, from Ecu 61.1bn this year. 
Mr Defers wants to boost the EC 
budget to EcuB2.3bn over the 
same period, a figure he insists to 
be in line with the goals of the 
Maastricht treaty. 

The split between Europe’s 
prosperous northern tier, led by 
Germany, and the poorer Medi- 
terranean countries and Ireland 
emerged during a “conclave’* of 
foreign and finance ministers in 
Brussels. 

Unless Mr John Major, the UK 
prime minister, can bridge the 
north-south divide, he risks a 
destructive budget wrangle over- 
shadowing a crowded agenda 
during next month's EC summit 
at Edinburgh. 

Mr Major is currently touring 
European capitals in an effort to 
narrow differences on enlarge- 
ment of the Community as wen 
as a resolution of Danish 
demands for exemptions from the 
Maastricht treaty. 

A resolution of die budget 
impasse is being seen among dip- 
lomats in Brussels as the test of 
Britain’s much-criticised presi- 
dency. 

Mr Norman Lamont, UK chan- 


cellor of the exchequer, described 
the budget talks in Brussels as 
serious and calm. "There is no 
guarantee of progress at Edin- 
burgh,” he said “but we have 
identified the obstacles and are 
well-placed for a compromise.” 

Mr Lamont acknowledged, 
however, that the UK refusal to 
yield to pressure to give up its 
annual rebate, worth about £2bn, 
had drawn fierce criticism. While 
the UK remained open to sugges- 
tions of reworking how to pay 
the the money the amo unt 
of the rebate remains non-nego- 
tiable, he said. 

The core of the British propos- 
als seeks to raise the TtMTitmim 
size of the EC budget - the 
so-called own resources calling - 

Page 2 

■ German parties set hurdle 

for power shift to EC 

■ Finance ministers to 

attend EC summit 


to 1.25 per cent of EC gross 
national product by the end of 
1999 from L2 per emit at present 

The ceiling would be frozen at 
the present 1.2 per cent for the 
three years starting next Janu- 
ary, rise to 1.22 per cent for 1996 
and 1997, before being lifted , to 
1.25 per cent in 1998 and 1999. ‘ 

Mr Horst Kohler, the state sec- 
retary for finance in Germany, 
said that a majority of countries 
accepted the UK’s approach as 
"serious” and said it ought to be 
possible to reach a solution at 
Edinburgh. 

Much hard bargaining lies 
ahead if differences are to be 
bridged over how to divide the 
EC pie. Most controversial are 
the “cohesion" funds for poorer 
countries to bring them closer to 
their prosperous EC partners in 
the common drive to economic 
and monetary union. 

The UK’s proposal doubles the 
cohesion and structural funds for 
the four poorest countries to 
Ecul2.25bn compared with 
EcuL5bn under the Defers H 
package. Both German and Dan- 
ish officials appeared to be lean- 
ing in favour of a more generous 
approach than Britain. 

During his European tour, Mr 
Major will be seeking to establish 
whether there is a range of com- 
promises on the enlargement, 
Danish and budget question as 
part of a “Grand Compromise" at 
Edinburgh. 



Irish Labour leader Dick Spring arriving in parliament yesterday, after the party doubled its number of 
seats in Wednesday’s general election. Mr Spring is likely to insist on the prime minister’s post as his 
price for supporting a Fine Gael-Progressive Democrats coalition Irish PMs fixture in the balance. Page 2 

SIB criticises selling methods 
of life insurance industry 


By Philip Coggan, 

Personal Finance Editor 

THE SELLING practices of the 
life insurance industry were 
sharply criticised yesterday by 
Mr Andrew Large, chairman of 
the Securities and Investments 
Board, the UK’s main financial 
regulator. 

Mr Large referred to what he 
described as “mis-seEing” of life 
products in his speech to the 
annual conference of the Society 
of Financial Advisers in York. He 
said that “human nature has 
been found wanting in too many 
cases and this has shown up as 
bad practices and disadvantaged 
clients”. As a result, he said, 
there was widespread public 
unease about the industry. 

The vast majority of salesmen 
working in the industry earn 
commission for each policy they 
sell, with the heaviest Income 
accruing in the early years of the 
product 

This practice of “front-end ; 
loading” has encouraged, critics 
say. high-pressure selling. Cus- 
tomers who surrender their poli- 


Rise in house sales forecast 
as prices continue to drift 


By Andrew Taylor, 

Construction Correspondent 

THE VOLUME of UK house sales 
is expected to recover by as much 
as 15 per cent next year hut 
prices are likely to go on falling, 
according to industry and inde- 
pendent forecasts. 

Forecasters believe buyers will 
be tempted bad: into the market 
by low interest rates and cheap 
house prices, prompting the first 
animal increase in house sales in 
four years. 

Charterhouse, the merchant 
banking arm of Royal Bank of 
Scotland, said yesterday the 
number of UK house safes could 
rise by 13 per cent next year from 
1.06m to 1.2m. This compares 
with a peak of 1.98m sates in 1988 
at the height of the property 
boom. 


The bank warned that prices 
would continue to drift down 
even when safes started to rise, 
because of the large backlog of 
unsold properties. Buyers con- 
cerned about rising unemploy- 

Home loans under fire 

—....Weekend, Page V 

ment and the state of the UK 
economy would not countenance 
higher prices. 

Mr James Morrell, who pre- 
pared the. forecasts for Charter- 
house, predicted that prices 
would fell next year by a further 
l per cent after a 6 per cent 
decline this year. 

The bank forecasts 6 per cent 
price rises In both 1994 and 1995. 
Mr Morrell said house prices had 
fellen to their lowest level in 
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relation to average earnings 
since the 1970s and this would 
attract buyers back into the mar- 
ket 

A survey of more than 300 
housebuilders by .the House 
Builders Federation found that 43 
per cent of companies expected 
sales to rise next year. 

Another 27 per cent expected 
safes to stay static, while the 
remaining 80 per cent forecast 
further fells. 

House prices in south-east 
England have fellen on average 
by about 30 per cent since the 
1988 peak. 

Mr Morrell said: “People who 
bought in 1988 would have to 
wait until the turn of the century 
to recover their money, assuming 
that prices continue to rise at 
about 6 per cent a year from 1994 
onwards." 
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cies early find costs have taken a 
large chunk of their investment 
ft can take about 11 years for the 
surrender value of a 25-year 
endowment policy to equal the 
value of premiums paid. 

The life assurance regulator, 
Lautro, has disciplined a number 
of companies for the inappropri- 
ate selling of policies in recent 
months. The previous chairman 
of SIB. Sir David Walker, critic- 
ised front-end loading, but the 
authority has done little to 
reform the commission system. 

The industry has responded 
sharply to past criticism. When 
Sir Bryan Carsberg, director gen- 


eral of fair trading, criticised sell- 
ing practices in September, the 
Association of British Insurers 
said his comments “betrayed a 
lack of understanding about how 
the insurance industry operates”. 

Yesterday, Mr Large said that 
“the selling of life products does 
pose particular regulatory chal- 
lenges. The combination of com- 
mission-driven selling and lack of 
transparency in the products 
themselves places an enormous 
weight on the conduct, the train- 

Continoed on Page 24 
Bonuses feel the squeeze again. 
Weekend, Page HI 


Jobless 
bosses run 
mission 
of mercy 
to Croatia 


By Lisa Wood, 

Labour Staff 

UNEMPLOYED executive Mr 
Andrew Stephenson Is on a mis- 
sion to Croatia to help Bosnian 
refugees - and himself. 

Six months ago Mr Stephen- 
son, 37, was a £30,000 a year 
security company executive. In 
10 days, with the blessing of his 
unemployment benefits office, be 
will deliver blankets and food to 
Bosnians. 

The mission has been organ- 
ised by Reaction, a self-help 
organisation for unemployed 
executives and managers. 

Established earlier this year by 
a jobless personnel director. 
Reaction aims to involve unem- 
ployed executives In voluntary 
projects where they can re-create 
the atmosphere of the world of 
work. 

Mr Stephenson believes the 
convoy, whose navigators will 
all be unemployed executives 
and managers, will be the largest 
one leaving the UK with aid for 
Bosnian refugees in Croatia. 

Mr Stephenson wiH; “The aim 
of the organisation is to banish 
the void of redundancy and 
improve job prospects through 
positive action.” 

Social seenrity, he said, had 
given Reaction permission for 
individuals to take unpaid work 
provided executives guaranteed 
they would take paid Jobs, if 
these were appropriate. 

Based in Leeds, Reaction has 
received inquiries from more 
than 5,000 unemployed men and 
women. There are moves to set 
up offices in other towns. 

Government-run executive job 
clubs and job review workshops 
served a valuable purpose, said 
Mr Stephenson. “They are an 
important resource where you 
can scan the vacancy columns in 
the newspapers every morning 
and beef up your curriculum 
vitae." 

He said the projects Reaction 
would normally undertake 
related more strictly to business 
activities and the needs of execu- 
tives. 

“However the needs of the 
executives for contact with oth- 
ers and to feel useful makes the 
organisation the ideal vehicle to 
organise this relief effort” he 
said. 
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Reynolds’ Fianna Fail loses seats; abortion referendum proposal defeated 

Irish PM’s future in the balance 


By Tim C crane in Dublin 

THE political future of Mr Albert 
Reynolds, Ireland's Taioseach (prime 
minister), hangs in the balance follow- 
ing his Fianna Fail party's disastrous 
general election result this week and 
the equally humiliating defeat of a con* 
troversial abortion referendum. Speak- 
ing on Irish TV however he said; "I am 
not throwing in the towel" 

As the Huai results trickled in yester- 
day evening, It appears that the 
make-up of the next dail (parliament) 
will be Fianna Fail 684S seats, Fine 
Gael 45 seats. Labour 33-34 seats. Pro- 
gressive Democrats 10 seats, others 10 
seats. 

A total of 83 seats are required to 
form a majority government. 

When the election was called last 
month, following the break-up of the 
Fianna Fail-PD coalition, Mr Reynolds 
said his target was to win an absolute 


majority. Instead his party's share of 
the vote, 39 per cent, has slumped to its 
lowest level since the 1920s, while 
Labour has surged forward, doubling Its 
vote and its number of seats. 

It therefore looks likely that the price 
Fianna Fail will have to pay to stay in 
power will be the ditching of Mr Reyn- 
olds. He has been leader only since last 
February, when he led a backbench 
rebellion against his predecessor Mr 
Charles Haughey, to try to improve the 
party's waning image. 

All the other party leaders have seri- 
ous reservations about Mr Reynolds. He 
has made public his distaste of coalition 
governments, but even more important, 
the continuing judicial inquiry into the 
beef industry places a question mark 
over his credibility. 

The coalition collapsed last month in 
an acrimonious war of words between 
the two party leaders over who was 
telling the truth to the inquiry. 


It was sustained parliamentary ques- 
tioning by the Labour leader, Mr Dick 
Spring, that led to the establishment of 
the inquiry last year. Mr Spring Is due 
to be called to the witness stand next 
week to substantiate allegations of 
fraud and political favouritism he made 
in the dail, and Mr Reynolds will proba- 
bly continue to be cast as the accused. 

The alternative coalition of Fine Gael- 
Labour-PD faces ideological obstacles as 
well as Mr Spring's insistence that he 
be given the prime minister's post, 
instead of Mr John Bruton, the Fine 
Gael leader. 

Mr Michael McDowell, the chairman 
of the FD party said yesterday; 1 would 
be very conscious of ideological Incom- 
patibility." 

Mr Spring is likely to insist on the 
leadership as his price for supporting 
such a coalition, however. His fallback 
option, preferred by many of bis party 
strategists, is to continue building the 


party in opposition with a view to mak- 
ing it the second force in Irish politics 
and forcing the right-of-centre parties 
? nto coalition. 

Labour party activists believe it may 
take until the new year before a new 
government can he formed, although 
the new dail reconvenes on December 
14. Until then, Mr Reynolds must strug- 
gle on with his discredited, minority 
government, which will make even 
more difficult the task of defending the 
Irish currency on the financial markets. 

In the abortion referendum, with a 
third of the votes counted, the right of 
women to travel abroad for an abortion 
and to receive information, on how to go 
about it has been overwhelmingly sup- 
ported. 

However, a government proposal put 
forward by Mr Reynolds, which would 
allow abortion when the life of the 
mother is threatened, has been over- 
whelmingly defeated. 


Russian deputies throw 
down challenge to Yeltsin 


By John Lloyd In Moscow 

THE Russian parliament 
yesterday passed a motion 
demanding that the govern- 
ment rework its economic pro- 
gramme and that President 
Boris Yeltsin present to the 
Confess of People’s Depnties 
his choice of candidate for the 
post of prime minister . 

The motion threw down the 
challenge to Mr Yeltsin to 
nominate Mr Yegor Gaidar, the 
acting prime minister as pre- 
mier for another term. 

Hie motion came as intense 
political struggles continued 
behind the scenes over the 
shape of the reform pro- 
gramme and of the next Rus- 
sian government 

Mr Gaidar, in a uncompro- 
mising speech to parliament on 
Thursday, ruled out any weak- 


ening of Use main principles 
underlying economic reform. 
Hie effect of his speech has 
been to challenge Critic Union, 
the centrist group which is 
pressing the government to 
revise its programme, and to 
force the powerful grouping to 
either accept the government’s 
stand or break off negotiations 
aimed at cooperation. 

Mr Alexander Shokhin, a 
deputy prime minister, 
repeated yesterday that “there 
will be no fundamental change 
in the course of the 
reform”. 

Interfax agency yesterday 
reported that leaders of Civic 
Union an d of the nationalist 
Russian Unity faction in parlia- 
ment had agreed on the need 
for more cabinet resi gn ati on s. 
These I nclude Mr Valery Mak- 
haradaze, a deputy prime min- 


ister, Mr Andrei Kozyrev, the 
foreign minister and of Mr Gai- 
dar himself. 

Civic Union has long wanted 
such dismissals - but was said 
to have dropped the idea in the 
past two weeks following 
agreement with government 
experts on an economic pro- 
gramme. However. Mr Arkady 
Volsky, the group's leader, has 
charged the government with 
breaking the agreement 

CORRECTION 

A in some editions 

yesterday said that the govern- 
ment had "reneged” on the 
agreement between it and the 
Civic Union. As the report 
mad e clear, this was a charge 
made against the government 
rather than a statement of 
fact 


Serbs’ human wall keeps UN aid from Moslems 


By Laura Sllber 
In Baflna Baste 

HOPE of emergency aid 
reaching Srebrenica, a 
besieged Moslem town In east- 
ern Bosnia, receded yesterday 
after Bosnian Serb command- 
ers sent a UN convoy on a wild 
goose chase. 

The UN, blocked for three 
days, suffered another setback 
in its third attempt to reach 
Srebrenica. Once again, this 
time in Bqjina Basta, local 
Serbs formed a human wall on 
a bridge over the River Drina, 
linking Bosnia with Serbia, in 
order to block food from reach- 
ing tens of thousands of Mos- 
lems. 

The 20-lorry convoy was 
instead forced to take a new 
route down a winding road in 
the Drina river valley. 30 miles 
south of the previous, more 
direct route to the besieged 
Moslem stronghold. 

In ever}' town where the con- 
voy was blocked, similar 


events repeated themselves. 
Villagers screamed and jeered. 
Old women brandished sticks. 
One even waved an axe at jour- 
nalists. Volleys of gun fire 
boomed in the surrounding 
hills as locals accused the Mos- 
lems of roasting their Serb vic- 
tims on a spit. They said the 
convoy of the UN High Com- 
missioner for Refugees 
(UNHCR) was smuggling weap- 
ons in the food packages. 

In other villages, weeping 
Serb women said the fresh 
graves were the reason why 
they would never let the con- 
voy reach one of the last pack- 
ets of Moslem resistance. 
“While we are alive, this con- 
voy will never pass," said 
Andriana, 17, a student. “Most 
of my friends are buried in the 
cemetery. They were just a 
year older than me." 

Even children turned out in 
protest in the once sleepy river 
town. “We now go to school 
across the river in Serbia, (f 
war breaks out well have to 


move there," said 10-year-old 
Ivan. His mood improved as he 
spoke. At first, he shouted 
Anglo-Saxon curses when see- 
ing a western reporter. 

Officials of the UNHCR 
patiently reiterated that aid 
must be given out to all aides 
in the Bosnian war. But shab- 
bily-clad Serb villagers defi- 
antly insisted: "We don't need 
your help." 

The UNHCR since July has 
delivered 85 tonnes of aid to 
the town of 3,000 people. Last 
week, the UN severed aid to 
Serb- held territory in eastern 
Bosnia until access is given to 
Moslem towns. 

Bosnian Serb commanders 
told UN officials that the new 
route to Srebrenica in any case 
was an unusable dirt track. A 
UN wwinnaiftnnM fr*am later 
confirmed that armoured per- 
sonnel carriers and 10-tonne 
aid lorries would get stuck. 

The agreement for the con- 
voy to take this new route was 
won after Serb commanders 


appeared to climb down in 
their war of nerves with the 
UN. But as the convoy com- 
manders yesterday waited for 
tiie go-ahead, it appeared that 
the Serbs had won again. 

Across the river in Serbia, 
UN peacekeepers escorting the 
convoy set up camp in a cattle 
market as they awaited orders 
to head off for Srebrenica, the 
only Bosnian town to have 
received no aid since the war 
erupted in ApriL 

British, Danish and Belgium 
peacekeepers sat eating French 
army rations and sipping 
French wine while UN nfflHwls 
and commanders in Sarajevo 
tried to pressure Serb com- 
manders into lotting the con- 
voy through. 

While weeping Serb villagers 
seemed genuinely distressed, a 
UN soldier said the blockade of 
convoy belonged to a military 
strategy. “The Serb military 
obviously intends to starve the 
Moslems and then take the 
town." 


Dam experts race to save Danube 


By Bronwen Maddox In 
London and Frances Williams 
in Geneva 

THE FIRST stage of emergency 
repairs to a crumbling dam in 
Montenegro, a republic in the 
rump federation of Yugolavia, 
was nearly complete yesterday 
evening. But United Nations 
officials warned there was still 
a high risk the dam could col- 
lapse, sending tonnes of highly 
toxic waste towards the Dan- 
ube. 

Mr Sergio Piazzi. relief co-or- 
dinator with the UN disaster 
relief organisation in Geneva, 
said the efforts of the past two 
days "have given the first 
injection - now we have to 
keep the dam standing". 

International response has 
coroe six weeks after the floods 


and nearly a month after inter- 
national bodies were alerted to 
the problem's seriousness. 

Mr Fred Eckhard, a spokes- 
man for the Geneva conference 
on the former Yugoslavia, said 
Lord Owen and Mr Cyrus 
Vance, who visited Montenegro 
on October 30 as part of their 
peace efforts, had made urgent 
requests for money and materi- 
als to the European Commis- 
sion and the UN sanctions 
committee. The first EC 
experts examined the dam on 
November 10. and UN experts 
on November 15. 

A quarter of the length of 
the 600m dam. high in a region 
of rocky gorges, was damaged 
by two flash floods on October 
17 and 18 which tore away sup- 
porting concrete panels from 
the base. 


The 12-metre-hlgh dam, 
made of compacted-earth, 
holds back 7m tonnes of min- 
ing sludge from the river Tara, 
which eventually drains Into 
the Danube. 

The sludge, the consistency 
of wet sand, contains, lead and 
zinc, which can kfflfish and 
poison drinking water. 

Mr Hans Zimmerman, a 
senior UN official, said there 
also appeared to be traces of 
lindane, a highly toxic pesti- 
cide. 

On Thursday and yesterday 
materials were hastily 
collected from all over 
Europe - reinforced plastic 
sheeting from the Netherlands 
to prevent the dam absorbing 
water, and steel cages from 
Italy to support its foot - and 
rushed to Montenegro in a 


Belgian Hercules aircraft 

Next week Mr Zimmerman 
will begin a report on the total 
cost of repairs and medical 
supplies for people made home- 
less by the floods. 

The first phase has received 
Ecul 10,000 (£88,800) from the 
EC and $10,000 (£6,570) from 
UN emergency funds. EC 
experts have estimated the cost 
of emergency work at 
Ecu500,000. 

Mr Zimmerman said 
that even though the floods 
had subsided, the dam was 
still threatened because the 
Tara had broken its banks 
and was swirling against its 
foot. 

Phase two, lasting until 
Christmas, will be the con- 
struction of a new supporting 
dam next to the river. 



An old Bosnian Serb woman cries at the grave of her grandson, killed in fighting in the east 
Bosnian town of Bratunac 


US personal income 
rises 1 % in October 


PERSONAL INCOME in the US 
rose by one per cent in October 
aver the previous month, the 
largest monthly gain since last 
December and further evidence 
of an economy that seems to be 
finally gathering steam, Jurek 
Martin writes from Washing- 
ton. 

Special factors, including 
subsidy payments to fanners 
and other public and private 
sector bonuses, accounted for 
more than half the monthly 
advance. But wages and sala- 
ries in October also went up a 
healthy 0.6 per cent, after fall- 


ing 0.1 per cent in September, 
as did disposable income. 

Personal consumption spend- 
ing in the month went up by 
an adjusted 0.7 per cent, nearly 
as good as the upwardly 
revised 0.9 per cent advance of 
September. 

The new surge in consumer 
confidence, also reflected ear- 
lier this week by the revised 
3.9 per cent annual growth in 
the third quarter gross 
national product, also suggests 
much improved Christmas 
sales, for which the big retail- 
ing push began yesterday. 


S African talks to resume 


By Patti WaWmelr 
in Johannesburg 

SOUTH Africa's tortuous 
negotiating process received a 
big boost yesterday when it 
was announced that the South 
African government and the 
African National Congress 
(ANC) would meet next week 
for talks on a new constitution. 

It will be the first time the 
two sides have met for formal 
constitutional negotiations 
since multi-party talks broke 
down last May. 

Since then, the gap between 
the two sides on the crucial 
issue of power-sharing has nar- 


rowed, with the ANC propos- 
ing this week that South Africa 
be ruled by coalition even if 
one party wins a majority in 
the first elections under a per- 
manent constitution. 

ANC officials tried to farce 
the pace of next week's meet- 
ing, which will be held over 
three days at a secret location, 
by rejecting as too slow the 
timetable announced on Thurs- 
day by President F.W. de 
Klerk, who forecast elections 
for an interim government by 
April 1994. 

• Amnesty International 
human rights group has 
released a report documenting 


physical abuse of prisoners in 
ANC camps outside South 
Africa. The victims were often 
labelled as South African gov- 
ernment spies, but most were 
genuine ANC members, impris- 
oned because they raised griev- 
ances or policy differences, it 
said. 

• The South Africa invest- 
ment graph (FT, November 26) 
was incorrectly sourced; the 
graph and the comments by Mr 
Michael Mariks were originally 
published in Partnership, pub- 
lished by FIRST Magazine, UK 
and Leadership Magazine 
South Africa, 77 Oxford Street, 
London W1R IRB 071 439 1188. 


Finance ministers to 
attend EC summit 


MR Norman Lamont, the UK 
chancellor, and other Euro- 
pean Community finance min- 
isters will take part in the EC 
summit in Edinburgh in two 
weeks, reflecting the growing 
importance of economic issues 
In the remaining weeks of the 
UK presidency, Peter Norman, 
Economics Editor, writes. 

The finance ministers’ pres- 
ence will be a break with EC 
tradition. But the UK’s propos- 
als for financing the EC budget 
over the next seven years and 
the search for an economic 
growth policy tor Europe have 


persuaded Britain to invite 
finance ministers. 

Recent upheavals in the 
European exchange rate mech- 
anism and the fixture of the 
- community's plan for economic 
and monetary union are likely 
to be discussed at the summit. 
The heads of government and 
foreign ministers would be able 
to draw on the expertise of 

finance mini s tars. 

UK Treasury officials con- 
firmed that Mr Lamont would 
be in Edinburgh. Most other 
EC finance ministers are 
expected to attend. 


Neo-Nazi group banned as Turkish arson victims mourned 


By Quentin Peel in Bonn 

THE German government 
yesterday banned a small neo- 
Nazi movement in the first 
step of a promised crackdown 
on extreme right-wing organi- 
sations. as 10.000 people 
attended a funeral for a Turk- 
ish woman and two children 
killed in an apparent neo-Nazi 
arson attack. 

The order to close the 130- 
member Nationalist Front, 


based in Detmold in North 
Rhine-Westphalia, was served 
by police in mid-afternoon. 

Mr Rudolf Setters, the inte- 
rior minister, said it was an 
“unmistakable warning signal 
against extreme right-wing 
agitation and violence". 

At the same time, orders 
were issued to arrest eight far- 
ther members of an extreme 
right-wing group in the north- 
ern town of Gudow, near 
Moiln, where the Turkish vic- 


tims died in a fire on Monday. 

The leader of the group, 
Michael Peters, Is already in 
detention, accused of forming 
a right-wing terrorist group, 
and taking part in at least two 
arson attacks on foreign asy- 
lum-seekers’ hostels. 

However, Mr Alexander von 
Stahl, the chief federal prose- 
cutor, who has taken over the 
case on the grounds of a threat 
to national security, said there 
was still no evidence to link 


the group to the M5lin attack. 

Two houses occupied by 
Turkish families were set on 
fire, and an anonymous caller 
tipped off the police with the 
words: “Beil Hitler!" 

In spite of that dear sugges- 
tion of neo-Nazi Involvement 
in the attacks, German televi- 
sion has reported “strong sus- 
picion" In the police depart- 
meat that rivalry between 
Turkish gangs may have been 
behind them. 


The theory has been denied 
in the Turkish community, 
and yesterday more than 
lOJMO mourners turned out in 
Hamburg at a funeral for the 
51-year-old grandmother, her 
lb-year-old granddaughter and 
14-year-old niece who died in 
the blaze. It was attended by 
Mr Klaus Kinkel, foreign min- 
ister, and Mr Norbert Bifan, 
labour minister, on behalf of 
the German government 
Mourners at the funeral. 


held at the AI-Aksa mosque, 
held Turkish flags and waved 
banners saying: “Stop Rac- 
ism". There were demonstra- 
tions against racism across the 
country, inducting by 200,000 
members of the IG Metall engi- 
neering workers’ union in 
northern Germany, who 
stopped work in- sympathy. In 
Dortmund, 10,000 schoolchild- 
ren marched in solidarity. 

The Nationalist Front was 
founded in 1985, and according 


to the Interior Ministry, was r 
“an active fighting organisa- 
tion dedicated to the over- 
throw of the democratic 
order". 

Its programme Included poli- 
cies similar to those of Adolf 
Hitler’s Nazi party, and its 
immediate aim was the expul- 
sion of foreigners from Ger- 
many. It presented candidates 
at state elections In Bremen 
last year, and won just 0.03 
per cent of the vote. 


German parties set hurdle for power shift to EC 


By Quentin Peel 

THE MAIN political parties in 
Germany agreed yesterday that all 
future moves to transfer national 
sovereignty to the European Com- 
munity must be approved by a two- 
t birds majority in both houses of 
parliament. 

It means that any future moves 
towards European union, in addition 
to the present Maastricht treaty, will 
be confirmed in Germany only if 
there Is broad cross-party support. 


Such measures - for example, to 
agree a European defence union - 
must also comply with Germany’s 
definition of adequate democratic 
control, which will now be written 
into the German constitution. 

The agreement, opposed by Mr 
Klaus Kink el, the foreign minister, 
and his Free Democratic Party (FDP) 
as excessively restrictive on future 
progress towards European integra- 
tion, was part of a compromise 
reached in order to press ahead with 
ratification of the Maastricht treaty 


in the Bundestag next week. 

It was settled between Chancellor 
Helmut Kohl's Christian Democratic 
Union (CDU) and the opposition 
Social Democrats (SPD) in the spe- 
cial parliamentary committee set up 
to ratify the treaty. 

The SPD had argued in favour of a 
strict two-thirds majority being 
applied to all final parliamentary 
approval In exchange, the opposi- 
tion agreed that the package of con- 
stitutional amendments tailored to 
ratification of Maastricht will come 


into effect, even if the Maastricht 
treaty is not ratified by all 12 EC 
member states. 

That means that whether Maas- 
tricht is approved by Denmark and 
Britain or not, the 16 German federal 
Lander represented in the Bundes- 
rat, the upper bouse, will have much 
greater powers of involvement and 
oversight of proposed EC legislation. 
It will also establish a more powerful 
European oversight committee in 
the Bundestag, the lower house, 
which will have to be consulted by 


the government in advance of all EC 
negotiations. 

All the moves, which now seem 
certain to be approved by the frill 
Bundestag on Tuesday. In spite of 
FDP opposition, have the effect of 
increasing German parliamentary 
control over decisions in Brussels, 
comparable to that in Britain and 
Denmark. 

Supporters of European integra- 
tion fear that it will simply make all 
Brussels negotiations for more com- 
plex. 


There remains one potential stum- 
bling block to ratification in Bonn. 
The Bondesrat is unhappy with the 
clause proposed for resolving con- 
flicts on EC legislation between the 
two houses of parliament 
Mr Florian Gerster, the European 
affairs minister of the RhineiandPar 
latmate, said it was uncertain if the 
Bundestag would be able to approve 
ratification as planned on December- 
18. A conciliation committee might 
have to be summoned to resolve the 
conflict on conflict resolution. 


Brussels 
lets BA 
buy stake 
in TAT 

By Andrew Hill in Brussels 

THE European Commission 
has approved British Airways’ 
plan to buy nearly 50 per cent 
of the French regional airline 
Transport Adrien Transrd- 
gio ual , after the British car- 
rier offered to open certain 
UK-France routes to greater 
competition. 

The decision is likely to 
incense Air France, the French 
state-owned carrier, which bad 
already protested to Sir Leon 
Brittan, the EC competition 
commissioner, about alleged 
double standards in judging 
deals involving BA. 

BA. TAT and Dan Air, the 
Gatwick-based UK carrier 
which BA is also taking over, 
will have 98-6 per cent of all 
flights between Paris and Gat- 
wick, and a monopoly on 
flights between Gatwick and 
Lyons. But the Commission 
decided to assess the merger 
on the basis of flights between 
all four London airports and 
the French ctiies..^niere’s a 
strong competitive relation- 
ship between those airports," 
claimed Sir Leon's spokesman 
yesterday. 

The deciding factor, how- 
ever, was that BA promised to 
give up sites on both routes if 
rivals want to start or step up 
their service from Gatwick to 
France. 

That is nnlikely to be 
enough to satisfy Mr Bernard 
Attali, president at Air Francs, 
who threatened legal action 
against the Commission two 
weeks ago. He believes that Sir 
Leon adopted the wrong 
approach last month in decid- 
ing the takeover of Dan Air 
did not fall under Brussels’ 
jurisdiction, and that be 
should have prevented the 
purchase of TAT going ahead 
during the four-week investi- 
gation of the case. 

- The British company, said it 
was pleased with the favoura- 
ble decision and added that it 
only -required formal clearance 
from the French authorities 
for the takeover to go ahead. 
BA is hoping for the go-ahead 
around the beginning of next 


Taking into account all Lon- 
don airports, the enlarged BA 
will increase its share of the 
LondoteParis market from 49 
to 52 per cent, and from 45 to 
59 per cent on the London -Ly- 
ons routes. Air France is the 
second airline In both mar- 
kets, with 33 per cent and 41.5 
per cent respectively. 

• The European Commission 
confirmed yesterday that it 
was conducting a preliminary 
study of EC airlines’ “frequent 
flyer" customer loyalty pro- 
grammes, but a spokesman 
said it had not launched a for- 
mal investigation under com- 
petition rules. 
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NEWS: INTERNATIONAL 


Venezuela claims to have foiled coup 



CARACAS SIEGE: Troops loyal to Venezuela’s government fire on a TV station seized by rebel forces in a coup attempt yesterday 


Opec agrees to 
trim oil 


By Stephen Fuller, 

Latin America Editor, 
and Agencies 

THE Venezuelan government 
said yesterday it had pot down 
a coup attempt by rebel sol- 
diers who bombed the presi- 
dential palace in their upris- 
ing. The coup leaders bad 
surrendered. It said. 

Interior Minister Luis 
Pinerua Ordaz said in a tele- 
vised statement the leaders of 
tbe coup attempt, the second 
this year in oil-rich Venezuela, 
gave themselves up to authori- 
ties about six hours after they 
launched their uprising. 

Up to ' nine people were 
reported dead in the fighting 
and there was still gunfire 
after the announcement of the 
coup leaders’ surrender. 

. Yesterday morning, an air- 
craft under rebel command 
dropped a bomb on tbe palace 
complex, damaging upper 
floors of the administrative 
building. Venezuelan President 
Carlos Andris Pfirez was In 
another building in- the com-, 
plex and was not hurt The 70- 
year-old president also sur- 
vived a coup attempt on Febru- 
ary 4. 

Mr Perez said rebels con- 
trolled Libertador air force 
base In Maracay, 100km from 
Caracas, where Mirage and 
F-16 fighters jets are based, but 
added it would be back In loyal 
hands soon. 


The rebels also seized the 
Francisco Miranda air in 
eastern Caracas. MfcWrez said, 
but he said troops were fight- 
ing to regain control there. 

Over the last three years, the 
Venezuelan economy has 
enjoyed one of the fastest 
growth rates In the world. 
From the admittedly depressed 
levels of 1989, it has grown by 
more than a quarter. Growth 
this year will probably exceed 
8 per cant after surpassing 10 
per cent last year. 

According to figures from 
the government, backed up 
independently by businessmen, 
food consumption has grown 
by a fifth over the last year, a 
sign that tbe growth has not 
been to the exclusive benefit of 
the rich. Employment is rising 
rapidly - a quarter of a mil- 
lion jobs have been created. In 
the last year — on the back of 
an expanding private sector. 

The government says this 
■growth has been created by its 
reform programme which dere- 
gulated much of the economy. 

Yet, according to opinion 
polls, the government, and in 
particular the president, 
remain hugely unpopular. As a 
result, he has become increas- 
ingly Isolated with little influ- 
ence in Congress, even though, 
his own party is In the major 
ity. 

Furthermore, as demon- 
strated by the second coup 
attempt this year, an impor- 


tant section of the military and 
particularly the army is disaf- 
fected. Tbe unrest appears con- 
centrated in a group of lower- 
ranked army officers, whose 
apparent leader, Lt Col Hugo 
Chavez, is according to opinion 
polls one of Venezuela's most 
popular public figures. 


Tbe rebel officers, who may 
now be linked with left-wing 
civilian groups, are at odds 
with the military high com- 
mand, who for the most part 
appear to support the estab- 
lished order, and have 
denounced Venezuela’s politi- 
cal elite as corrupt. 


Col Chavez, who was jailed 
after the February putsch, 
attempted in a videotaped 
broadcast over Venezuelan 
television yesterday to encour- 
age civilians to take to the 
streets in support of the coup. 
However, lt appeared that 
despite few street demonstra- 


tions and other desultory indi- 
cations of support for the reb- 
els, most Venezuelans decided 
to stay indoors. 

After the February coup, the 
government acted to jail ring- 
leaders, split up tbe disaffected 
groups within the army and 
improve military intelligence. 


By Deborah Hargreaves 
In Vienna 

A DEAL between Iran and 
Saudi Arabia broke the dead- 
lock at talks between ministers 
from tbe Organisation of Petro- 
leum Exporting Countries 
(Opec) allowing them to agree 
a cut in oil output yesterday. 

Minis ters are hoping the 
market will draw some comfort 
from their announced cutbacks 
and that prices will rise. North 
Sea Brent crude oil for delivery 
in January moved 10 cents 
higher on news of yesterday’s 
agreement to S18JX) a barrel. 

Opec agreed to restrict its 
production to 24.58m barrels of 
oil a day (b/d) after both Saudi 
Arabia and Iran said they 
would trim their output. 

Although Kuwait had 
insisted on a quota of L75m b / 
d, the emirate agreed to pro- 
duce L5m b/d and to boost its 
output when market condi - 
tfons and prices allowed. 

The new production celling 
will be In place for the first 
quarter of next year wben the 
organisation expects demand 
for its oil to be around 25m b/d. 
But member nations have said 
they will try to implement cut- 
sin December in order to give 
additional support to prices. 

As part of the agreement, 
Iran will cut its output to 


output 

3.49m b/d from 3.8m b/d which 
Mr Gbolamreza Aqazadeh, the 
Iranian oil minister, claimed it 
was producing In October. At 
the same time Saudi Arabia 
will shave its output slightly to 
&39m b/d from 8.4m b/d. Minis- 
ters from both countries had 
earlier refused to cut output. 

A compromise was reached 
after all-night talks on Thurs- 
day with Mr Alirio Parra, 
Venezuela's minister of energy 
and mines and Opec president 

The agreement does little 
more than reinforce the status 
quo since production by Opec 
countries is currently at 25m b/ 
d. Without Ecuador, which offi- 
cially left the organisation at 
this meeting, production is 
24.7m b/d, implying a cm of 
little over 100,000 b/d. 

But oil traders say the feet 
that countries will try to imple- 
ment cuts straight away gives 
a signal to the market that pro- 
duction discipline will be rein- 
troduced. In addition, this 
agreement marks the first tone 
for over a year that Iran or 
Saudi Arabia has not expressed 
grave reservations about the 
outcome. 

“1 think the agreement will 
get an improvement In price of 
one to two dollars a barrel, 
maybe by the end of the year." 
said Mr Hacene MeftL Algeria’s 
energy minister. 




Scandal 

drains 

Miyazawa 

support 

By Charles Leadbeater 
in Tokyo 

SCANDAL has taken a heavy 
toll on Japan’s ruling Liberal 
Democratic party with public 
support for the government 
falling sharply in recent 
months to 20 per cent - 

Ah opinion poll showed that 
the government of Mr Klichi 
Miyazawa, the prime minister, 
was now as fragile as that of 
Mr Nobora Takeshi ta in April 
1989, when he had to resign 
over the Recruit scandal 

The sharp rise in disapproval 
of the: government.. and the 
party is likely to. intensify the , 
instability at the top of the 
LDP as it prepares for a highly 
sensitive cabinet reshuffle. 

The party’s leadership has 
already been destabilised by a 
power straggle provoked by 
tbe Tokyo Sagawa Kyubin 
scandal. A split in the LDP's 
largest faction could fellow. 

The public outcry over the 
long running scandal is likely 
to Intensify next week with 
mounting pressure on Mr Tak- 
eshi ta. 

He will be asked to clarify 
how much he knew about the 
role of organised crime in 1987 
in halting a right-wing cam- 
paign against his bid to 
become prime minister. 

The opposition parties have 
called on Mr Takeshi ta to tes- 
tify to the parliament’s upper 
house after giving evidence to 
the lower house on Thursday. 
That testimony drew a critical 
public response yesterday. 

Tbe opposition parties are 
considering putting a motion 
calling on Mr Takeshita to 
resign from parliament 

• Japan’s industrial produc- 
tion in October was 2.6 per 
cent down on September ami 6 
per cent .down on October Last 
year, tbe Ministry of Trade and 
Industry said. 

Inventories of unsold stock, 
expected to drop as production 
fells back, rose by L4 per cent 
for the same month, however. 


Standard 
sues over 
Bombay 
losses 

STANDARD Chartered is 

■a wing 16 Kanina a till financial 

institutions, including Citi- 
bank, far Rs6.5bn (£150m) of 
the Rs&9bn it says it has lost 
In the Rs35bn Bombay securi- 
ties scandal, writes Shiraz 
Sidhva in New Delhi 
The claims relate to securi- 
ties transactions between 
August 1991 and April 1992 
and have been filed to recover 
“dishonoured transactions*’ 
against Citibank and several 

Indian hawks . 

Unemployment tip 
Francft^nffered a sharp rise in 
unemployment last month to 
10.4 per cent, writes Alice 
Rawsthom in Paris. More than 
24,400 jobs were lost, accord- 
ing to the employment minis- 
try figures. Retail prices rose 
by 0.3 per cent in October. 

Missile sale 

Malaysia is to become the first 
non-Nato customer for Shorts 
Starborst air-defence missile, a 
British laser-guided weapon 
publicly unveiled only last 
year after it had been deployed 
In the Gulf war, writes David 
White in London. 

Efta trade pact 

The seven-state European Free 
Trade Association (Efta) con- 
cluded a free trade agree- 
ment yesterday with Romania 
covering industrial goods as 
well as processed form prod- 
ucts and fish, reports Reuter in 
Geneva. 

Bloc enlarged 

Five former Soviet republics 
and Afghanistan are to join 
the Economic Co-operation 
Organisation (ECO) of Iran, 
Pakistan and Turkey, Reuter 
reports from Islamabad. The 
former Soviet republics are 
Turkmenistan, Kyrgyzstan, 
Tajikistan, Uzbekistan and 
Azerbaijani i 





Hong Kong to 
start airport work 

By Simon Davies The more conservative pohti- 

in Hong Kong cal group, the Co-operative 

Resources Centre (CRC) voted 
HONG KONG’S legislators against the motion, saying it 
yesterday narrowly supported was concerned with tbe dlvi- 
the government’s proposals to sive. nature of tbe project The 
go ahead with the site prepara- proposals were passed by 27 
tions for the controversial votes to 25. 

Chek Lap Kok airport China said in July it would 

The vote by the Legislative approve the site formation con- 
Council’s finance committee, tract But the Hong Kong gov- 
comes despite continued oppo- eminent, seeking an overall 
sitfon from China. Beijing has approval, tamed this down, 
yet to approve the financing The approval of the financing 
package for the HKS167bn package comes just three days 
(£14J3bn)airport before the contract to the Nish- 

The vote raises concerns imatsu consortium was due to 
over the level of support Gov- expire. Failure to agree would 
erqor Chris Patten can expect have resulted in escalating 
for his proposals on political - costs- as a new tender 
development, which have met would . have - to be 
fierce opposition from China. launched. 

The Honk Kong government The colony's stock market cm- i 

was forced to make conces- turned to shrug off political | 

sions to push the financing concerns yest erday , but the 2 

package through, cutting fund- business community was brae- £ 

ing proposals by HKSISbn to ing itself for an aggressive l 

* only HK$S.7bn. This enabled it response from China over the ~ 
to win the support of the inevitable implication that 
United Democratic Party, Hong Kong was pushing ahead 

which holds 13 seats in the 80- . with the airport on . Its 

seat counciL own. 


Since 1796*, we have taken a certain pride in believing that freedom is man's 
greatest achievement . 



A professionally 
managed estate 
is one way to assure 
tbe best possible 
conditions for 
enjoying freedom. 
Like all worthwhile 
endeavours , it is 
earned , it is protected 
and it is developed. 
Since 1196 , Geneva's 
private bankers 
have been engaged 
in tbe independent 
and responsible 
management 
of private 
and institutional 
portfolios. Since 1 7 96, 
they have been active 
in preserving 

individual freedom. 

— 



Groupement des Banquiers Prives Genevois 

A vision of liberty 


In Geneva; 

BORDIER & Cie - DARIER, HENTSCH & Cie - LOMBARD, ODIER & Cie - MIRABAUD & Cie - PICTET & Cie 

( 1844 ) ( 1796 ) ( 1798 ) ( 1819 ) ( 1805 ) 
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‘There have been burglaries, phone taps, harassment and overt threats to me and my colleagues’ 

Spens is acquitted 


and savages SFO 
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By John Mason 


LORD SPENS, the former 
managing director of corporate 
finance at Henry Ansbacher 
merchant bank, yesterday 
finall y won his High Court bat- 
tle to be acquitted of fraud 
charges brought against him 
following his involvement in 
the Guinness affair. 

His name cleared, Lord 
Spens left court to launch a 
vitriolic attack on the Serious 
Fraud Office and other govern- 
ment departments, accusing 
them of acting with "stagger- 
ing malevolence" against him 
and other defendants in the 
Guinness trials. 

He is also considering suing 
Henry Ansbacher and the 
Bank of England for damages 
over his dismissal from the 
bank after details of the 
Guinness affair first became 
public. 

Lord Spens was acquitted of 
the two charges of fraud and 
false accounting which had 
been left on the file following 
the collapse of the 
second Guinness trial last 
year. 

The fraud charge related to 
alleged dishonest concealment 
of material factors relating to 


the Guinness takeover of Dis- 
tillers in 1986. 

The role of Henry Ansbacher 
centred on the disputed owner- 
ship of 2m Guinness shares 
worth £7.6m held by the bank 
during the takeover battle with 
Argyll 

The trial was abandoned 
after 73 days when Lord Spens’ 
co-defendant. Mr Roger Seelig, 
the former Morgan Grenfell 
corporate financier, suffered a 
nervous breakdown while 
defending himself in court. 

The trial judge, Mr Justice 
Henry, refused to acquit Lord 
Spens and ordered the "stay", 
saying he had brought the 
prosecution on himself. 

Two High Court judges yes- 
terday ruled Mr Justice Henry 
had been wrong to reach this 
decision since he did 
not have the power to order 
the stay. 

However, they rejected Lord 
Spens’ application for his legal 
costs, totalling about £365,000, 
to be paid from public funds. 

Lawyers for Lord Spens are 
considering whether this rul- 
ing can be challenged in the 
House of Lords. 

Afterwards, Lord Spens 
launched a salvo of bitter criti- 
cism against the SFO, the 


Home Office, the Department 
of Trade and Industry, the 
Bank of fflngfand, and the secu- 
rity services for "leaving no 
stone unturned" in trying to 
convict the Guinness defen- 
dants. 

He said: "There have been 
burglaries, phone taps, harass- 
ment and overt threats to me 
and my colleagues; interfer- 
ence with witnesses' evidence, 
public interest immunity certif- 
icates and failure to disclose 
important documents. 

“Roger Seelig’s health has 
been destroyed and. but for 
a fine heart surgeon, I 
would have been killed off 
too. 

M I intend to take my seat in 
the House of Lords where I will 
work, amongst other things, 
for the radical reform of the 
Serious Fraud Office, which I 
consider to be nothing more 
than a cowboy outfit with a 
gunslinger mentality." 

Lord Spens said the prosecu- 
tion had a "disastrous" effect 
on his personal financial situa- 
tion. having cost him a total of 
about £750,000. 

He Intends to return to work, 
but conceded this would proba- 
bly be only on the “periphery” 
of the City. 








AMtilay AVrwood 

Lord Spens leaves the High Court yesterday after winning his battle for acquittal on fraud charges arising from the Guinness affair 


Lamont card leak ‘planned’ 


By Alan Cane 


COMPUTER specialists 
yesterday ruled out opportun- 
ism over the leaking of Mr Nor- 
man Lamont's credit-card 
transactions. They said that 
the security surrounding bank 
card processing systems almost 
certainly ruled out chance. 

One said: "Somebody wanted 
that information and some- 
body, not necessarily the 
same person, knew how to 
get it”. 

National Westminster Bank, 
whose Access subsidiary is the 
subject of an Internal investi- 
gation and an inquiry by the 


data protection registrar, yes- 
terday refused to give details of 
its system security. 

Mr Gary Tobin, a senior 
vice-president of First Data 
Corporation, denied his com- 
pany could be responsible for 
the leak, which claimed Mr 
Lamont bad overspent on his 
£2,000 Access card limit The 
US computer company’s UK 
subsidiary. First Data 
Resources, processes Access 
credit card data under con- 
tracts from National Westmin- 
ster, Midland, and Lloyds 
Bank, as well as the Royal 
Bank of Scotland. 

He said: "Some of the infor- 


mation published is not held 
on our system, which makes it 
unlikely we could be the 
source of the leak.” 

It is not yet known whether 
details of Mr Lamont’s account 
was obtained from a computer 
or paper records. 

Card processors are con- 
scious of their obligations 
under the Data Protection Act 
and financial data is typically 
processed in conditions of high 
security. Passwords and secu- 
rity badges are necessary to 
enter computer centres and 
codes are used to gain entrance 
to computer rooms. 

Several levels of password 


will be necessary to gain 
access to the computer system. 

These systems, and printers 
used to produce warning 
letters, will be held in extra 
secure areas. Investigators will 
have access to an audit trail 
which will show which or ter- 
minal was used for every trans- 
action, at what time, and 
which password was used. 

It is unlikely, nevertheless, 
that each screen is held in a 
separate room. However, an 
organisation like Access could 
have more than 100 junior staff 
working on screens - allowing 
the possibility of electronic 
eavesdropping. 
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FINANCIAL TIMES CONFERENCES 


/ THE 

PETROCHEMICAL INDUSTRY 

- STRATEGIES FOR SURVIVAL 


London, 8 &9 December 1992 


This topical conference brings together an authoritative panel of speakers to discuss the challenges 
currently facing the petrochemical industry. 

Issues to be addressed: 

■ Managing a global chemical operation 

■ Making European operations more competitive 

■ Restructuring and rationalisation 

■ Joint ventures and alliances 

■ The petrochemical industry and public trust 


Speakers include: 


Mr Ronnie C Hampel 

Chief Operating Officer 
Imperial Chemical industries PLC 


Dr Italo Trapasso 

Chairman & Chief Executive Officer Montecatini SpA 
Vice Chairman, Montedison SpA 


Mr Peter W Kwant 

Vice President, European Petrochemical Division 
Shell International Chemical Company Limited 


Mr Hajime Furuta 

Director, Basic Chemicals Division 

Basic Industries Bureau 

MIT1 


Mr Terje Vareberg 

Executive Vice President & Member 
of the Executive Board 
Statoil Group 


Mr Michael J Bennett 

Director, Chemical Management Consulting 
Arthur D Little 


Mr Stephen Pettit 

Chief Executive, Petrochemicals Division 
BP Chemicals Limited 


Mr Edmond Clinckspoor 

Director - Feedstock, Energy and Facilities Planning 
Exxon Chemical International Inc 


A FINANCIAL TIMES CONFERENCE In association with CHEMICAL MATTERS 


THE PETROCHEMICAL INDUSTRY 


STRATEGIES FOR SURVIVAL 


□ Please send me conference details 

□ Please send me details about exhibiting 
at the conference 


Financial Times Conference Organisation 
102-108 CkrkenweO Road, London EC1M 5SA, UK. 
Td: 071-814 9770. Tlx. 27347 FTCONF G. 

Fax: 071-8733975 
Name Mr/MisAJs/Other 

Position Dept 

Company/Organisalion 

Address 
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Politicians play the 
local numbers game 


M R Michael Howard, 
the environment sec- 
retary, and Mr Jack 
Straw, his Labour shadow, 
have two things in common. 
Both are barristers, and both 
have warned extensively 
against trusting forecasts of - 
council tax levels. 

Mr Straw’s warnings derive .. 
from suspicion that the govern- 
ment is in the business of prod- 
ucing misleading figures. Mr 
Howard insists that council tax 
levels will be set by local 
authorities, and so he will not 
authorise any forecasts. 

Mr Howard's approach con- 
trasts with the government’s 
readiness In past years to pro- 
duce reams of poll tax num- 
bers, at a time when there was 
greater freedom for councils to 
run their own budgets. 

Nonetheless, he has not been 
able to avoid being drawn into 
the numbers game. In admit- 
ting the basis on which the 
department had been doing its 
grant calculations, he has 
made a significant contribution 
to the first set of forecasts 
which have already appeared. 

The departmental figures 
cannot reflect personal circum- 
stances. Single-person house- 
holds will get a 25 per cent 
discount, 3m people in England 
on low incomes will pay noth- 
ing and another 2m will pay a 
reduced charge. 

Nor can they reflect whether 
an individual’s bill will be 
reduced through the £340m 
transitional relief scheme. 

In broad terms, however, the 
department's figures give a 
reasonable guide to the likely 
levels of bills, provided that 
some caveats are taken into 
account. 

The calculations assume, for 
example, that councils spend 
at the level of government 
assumptions, rather than take 
advantage of the slight scope 
for spending above that level 
that exists even in the increas- 


Alison Smith 

reports on 
warnings from 
both sides over 
the council tax 


ingly rigorous "capping” 
regime which gives ministers 
extensive control over council 
budgets. 

Other factors likely to 
increase the. size of the bills 
Include the allowance that 
councils will have to make for 
the potential shrinkage of the 
tax base, perhaps because 
there are more single-person 
households or because people 
successfully appeal against the 
banding of their homes. . 

And the ghost of the poll tax 
still hovers over local govern- 
ment finance, with poll tax 
arrears outside the capping 
system and - in a few areas - 
capable of adding substantially 
to council tax bills. 

In a year when the settle- 
ment has been so tight, it 
may seem implausible (except 
in the London Borough of 
Wandsworth) that some bills 
could be lower than the depart- 
ment envisaged. Yet this may 
be true in some areas, because 
of the politics of local govern- 
ment 

The tax comes at a time 
when shire districts and coun- 
ties are acutely conscious of 
the local government organisa- 
tion review. Sir John Banham, 
who leads the review in 
England, is drawing up the 
first of his reports on how local 
government should be 
slimmed. 

Ministerial preferences for 
unitary authorities have pitted 
councils against each other, 
while government emphasis on 
opinion polling as a factor in 
whether a council should sur- 
vive, gives an incentive beyond 


PROPERTIES ASSESSED FOR COUNCIL TAX 


Band 

Number 

In England 

Number 
In London 

Estimate 
of billt 

A (under £40,000) 

5,245^75 

85,794 

ggga 

B (£40-52,000) 

3,827,600 

384^389 

£384 

C (£52-68,000) 

4,377,279 

791,263 

748,103 

£439 

D (£68-88,000) 

2^11,535 

£494 

E (£88-120,000) 

1,512,610 

471,029 

233,020 

£604 

F (£120-160,000) 

982,586 

£713 

G (£180-320,000) 

747,679 

196^88 

£823 


Source: Valuation Office Agency tUsIng Department of Environment figures 


Straw attacks government 
pledges over council jobs 


By Ivo Dawitay, 

Political Correspondent 


ABOUT 45.000 local authority 
employees lost their jobs last 
year, Labour said yesterday, 
contradicting repeated govern- 
ment denials that there have 
been any redundancies arising 
from the council funding 
squeeze. 

Mr Jack Straw, the shadow 
environment secretary, said 
the figures proved government 
pledges that the council tax 
would not affect employment 
were not to be trusted. 

Mr John Major, said this 
week that past Labour warn- 


ings of job losses "have never 
yet become fact" while Mr 
Michael Howard, the environ- 
ment secretary, said there was 
"no need” for the new tax to 
provoke job losses. 

. Statistics compiled by Local 
Authority Joint Staffing Watch 
and examined by independent 
House or Commons' research- 
ers show that about 34,000 
flull-time and 11,000 part-time 
jobs were lost in England in 
the year to June; of which 6,700 
were full-time teachers and 
7,500 part-time teaching staff 
Mr Straw said the "condi- 
tional" language of Mr Howard 
daring his statement on the 
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Tube 
faces new 
strike 
threat 


LONDON Underground's plans 
for radical changes in staffing 
hit a new stumbling block yes- 
terday after the white-collar 
union TSSA voted narrowly in 
favour of strike action, Lisa 
Wood writes. 

The vote - 373 in favour and 
343 against - was in protest at 
a Tube reorganisation plan 
which will alter terms and 
conditions for its staff 
with a reduction in salaries 
for about 30 per cent of 
employees. Unions also cl a i m 
the plan could result in 5,000 
lost jobs among the 21,000 
employees. 

Although belonging to a 
small union, TSSA members 
control si gnal InwtaUaHnns and 
a strike could disrupt services. 

Four days ago the RMT, the 
largest rail union, pulled back 
from a Tube strike after being 
promised renewed talks and no 
compulsory redundancies. 

TSSA’s executive will now 
meet next week to decide what 
to do next The union said the 
vote bad cleared the way for 
strike action. 

London Underground said 
only about half the TSSA mem- 
bers had voted and the result 
seemed to indicate a reluctance 
to strike. 

It added: "We hope we can 
provide additional clarification 
of our plans as we did with the 
RMT and which avoided strike 
action on that occasion.” 


Dowty wins order 
from Lockheed 


the county council elections in 
May to seek local popularity. 

- Council tax bills will show 
separately the costs imposed 
by a comity and by a district: 
those councils which still have 
balances may well be tempted 
to use them to keep bills down 
as part of the campaign for 
continued existence, or in a 
final spending of their 
resources if they know they 
are doomed. 

So far as national politics are 
concerned, decisions on local 
spending appear based on a 
cool judgment, by ministers 
that it is more Important to 
keep bills as low as possible 
than to worry about the 
squeeze on services. Seeing 
minis ters stumbling from polit- 
ical disaster to PR calamity 
has become so familiar that it 
comes as almost a shock to 
realise that that judgment 
looks right in the immediate 
terms of Westminster. 

The clampdown on spending, 
means that the transitional 
relief scheme, although modest 
in cash terms, should be 
enough to see off the worst 
concerns hi London and the 
south-east among Tory voters. 

A shrewd assessment of the 
position came from one White- 
hall official who said: "The 
problem is likely to be with the 
[spending] settlement, not the 
tax." 

Although cries of anguish 
from local authorities are rou- 
tine in response to every 
recent local government 
finance statement there is lit- 
tle doubt that this year bud- 
gets are under severe strain. 
The increasing noise from Tory 
councils In this chorus is an 
ominous sign that the spend- 
ing settlement may lead to 
local revolt 

The opposition will need to 
work hard if it is not to be only 
local The Commons is used to 
hearing reports of fewer home 
helps, fewer library opening 
hours, worse conditions in 
schools. It is harder for the 
opposition to embarrass the 
government with these exam- 
ples than with the case of a 
pensioner couple in receipt of a 
squiltion-pound poll tax bill, 
but it still looks the most likely 
ground for the battle. 

Mr Straw has made a start 
but there is a long way to go. 
For Labour, the task is to 
make the council tax about 
jobs and services. 


DOWTY AEROSPACE Propel- 
lers has won a contract for the 
design, development and initial 
production of the propeller sys- 
tem for the Hercules fi. Lock- 
heed's new military and civil 
transport aircraft. 

The propeller company, one 
of the Dowty businesses 
acquired by TI Group earlier 
this year, will deliver the first 
propeller systems in 1995. Full 
production is expected to 
exceed 500 aircraft, giving 
Dowty sales of about $300m 
(£197m) from 1995 to 2010. 

Mr Christopher Lewinton, TI 
Group r-hfllrman, said: "This is 
excellent news for Dowty Aero- 
space and for TI Group. It is a 
significant contract to win in a 
difficult market” 


400 jobs to go 
in south Wales 


NEARLY 400 jobs are to be lost 
at two south Wales engineer- 
ing companies. 

Borg-Wamer, which makes 
automatic gearboxes, is shed- 
ding 235 workers at Margam, 
West Glamorgan. 

Powell Duffryn is closing its 
Cardiff railway rolling stock 
workshops at Christmas with 
the loss of 136 jobs. 


Record for Ulster 
tourism expected 


THE number of visitors to 
Northern Ireland is expected to 
rise this year by 4.6% to a 
record 1.24m, the province’s 
tourist board said in Its nine- 
month survey yesterday. 

Most visitors were from 
Great Britain and North Amer- 
ica. 


Quality assurance 
after water strike 


NORTH WEST WATER yester- 
day said that the quality of 
supplies bad been unaffected 
by strike action yesterday by 
Na Igo, the public-service 
union. 

Nalgo members are talcing 
selective action in protest at 
the water authority’s plans to 
introduce performance pay and 
make about 300 staff redun- 
dant 


Union to ballot 
at Sweb Retail 


local government spending set- 
tlement had tacitly indicated 
there might be redundancies. 
He al&o quoted a Tory council 
leader in Harrow and North- 
wood anticipating job losses 
and service cuts as a result of 
government policies. 

Releasing an action plan for 
Labour councillors; he stressed 
that authorities must make 
clear to electors that cuts are a 
direct result of central govern- 
ment parsimony. A careful 
look at the plan shows Labour 
has been put on the defensive. 
It Is aware many voters will 
blame the cuts in jobs and ser- 
vices on local politicians. 


ABOUT 300 members of Nalgo 
are to be balloted at Sweb 
Retail, the jointly owned retail- 
ing arm of South Western Elec- 
tricity and South . Wales Elec- 
tricity. 

The ballot is over moves to 
change terms and conditions 
for 1,100 employees from those 
■ centrally negotiated in the 
electricity supply industry to 
those more in line with com- 
petitors In retailing. 


Grid halves rise in 
south-west charges 

NATIONAL GRID, which man- 
ages the electricity system in 
England and Wales, has agreed 
to halve proposed increases in 
charges for Devon and Corn- 
wall to about a third of a per 
cent a year for four years. 

National Grid decided earlier 
this year that charges reflect 
more the cost of provision. 
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stniS Concern at Building bridges to the outside world 
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pay levels 


By David Goodhart, 

Labour Editor . 

THE LARGEST study of the 
link between top directors' pay 
awards and company perfor- 
mance has found there to be no 
such connection since, the eco- 
nomic downturn began in 1989. 

The study, of 288 of Britain’s 
top 500 quoted companies, will 
add. weight to the call by Mr 
John Major, the prime minis- 
ter, for Uniter control of pay in 
the boardroom in the light of 
the public-sector pay squeeze. 

The researchers, from the 
London Business School and 
the Centre for Economic Per- 
formance at the London School 
of Economics, looked at the 
salary-plus-bonus level of the 
highest paid director - which 
has to be disclosed under the 
Companies Act - and compa- 
nies’ share price and dividend 
returns . between 1983 and 
1991. 

They found that during this 
period the rate of growth of 
directors’ remuneration aver- 
aged about 20 per cent per year 
and was “very weakly" linked 
to performance. 

They said, however, that any 
such link broke down after 
1988 "when the very high pay 
awards received by top direc- 
tors in the recessionary period 
np to 1991 appear to be unre- 
lated to the performance of 
their companies, whether cor- 
porate performance is mea- 
sured using stock market data 
or using accounting data on 
earnings per share”. 

The researchers added that it 
was corporate growth that was 
the most important determi- 
nant of pay, “which calls into 
question the effectiveness of 
current systems of pay deter- 
mination for top company 
directors". 

The Unk between increase in 
sales and Increase in pay was 
very strong, with a SO per cent 
increase in sales leading to an 
increase of at least 10 per cent 
in pay. 

They concluded that high 


LOCAL authorities and the 
National Health Service are 
still having difficulty in 
recrui t ing certain types of spe- 
cialist and professional staff, 
according to a survey by pay 
analysts Incomes Data 
Services. 

This Is in spite of the fact 
that the recession has gener- 
ally eased recruitment and 
retention problems. 

Local authorities have the 
biggest difficulty in recruiting 
environmental health officers. 
This is- foil owed by engineers, 
accountants and social work- 
ers. 

In the NHS the biggest 
shortages are reported for 
occupational therapists, clini- 
cal psychologists and physio- 
therapists. 

pay awards for directors irre- 
spective of the company perfor- . 
mance should be a cause for 
concern for anyone who owns 
shares, directly or indirectly, 
since the failure to set incen- 
tives in ways that align the 
interests of directors with 
those of shareholders was 
likely to reduce shareholders* 
returns. 

“Also, if remuneration is 
driven more by size than per- 
formance, then directors have 
a clear incentive to pursue 
merger and acquisition activity 
regardless of any benefit to 
shareholders, workers, or the 
economy as a whole.” 

Another recent analysis by 
Incomes Data Services, the pay 
research group, with a sample 
of 69 of Britain's top 100 com- 
panies, similarly found “no dis- 
cernible relationship” between 
performance and pay. 

OT- the 26 companies where 
profits and/or earnings per 
share fell substantially. 23 of 
the Tnftfr t hi g hl y paid directors 
received pay Increases. 

The Disappearing Relation- 
ship Between Directors' Pay 
and Corporate Performance, 
Centre For Economic Perfor- 
mance. Tel 071 955 7384. 


M LAND is almost cer- Richard Lapper meets a man who hopes soon to 
chair man of Uoyd's of London bring ‘central disciplines’ to the insurance market 

next week in succession to Mr 
David Coleridge. He said he 
aimed to make the insurance 
market less stuffy and more 
“user friendly” for the thou- 
sands who do business there. 

“I have always worked with 
an open door," said the urbane 
Mr Rowland, 59. “Too often in 
the past things seem to have 
been done to separate us off 
from the outside world. People 
come to a dinner and go away 
wondering what Lloyd’s is all 
about” 

Mr Rowland said be would 
like to get closer to the mar- 
ket's traders than some , of his. 
predecessors. Ideally he would 
relocate his offices closer to 
the three lower floors on which 
the market’s more than 200 
syndicates conduct their busi- 
ness. 

“I want to get as dose to the 
market as possible - both the 
knowledge and the atmo- 
sphere.” he said. “We want to 
persuade our visitors that the 
place is really humming." 

Mr Rowland will work with 
Mr Peter Middleton, the tough- 
talking north-easterner 
recruited to Lloyd’s from 
Thomas Cook, the travel con- 
cern, to be chief executive, and 
with Mr Brian Garraway, the 
former BAT Industries deputy 
chairman who will be in 
charge of regulation. They are 
offering more than changes in 
style. 

They are promising a radical \ 

reform programme to improve rmo. HumpMM 

the market's efficiency, - to David Rowland: *Tve been very exercised by the way in which Lloyd’s thought of itself' 
make it more competitive in 

the international market for Mr Rowland has had a big report which companies from Europ 

specialised commercial insur- hand in designing the reform Mr Rowland says be is anx- and North America were ea 
ance and reinsurance, and programme. Last year he pre- ious to do more for the prob- ing away at its business, 
above all to make it more prof- sided over a task force of 14 lems of Names who have been He said: *Tve been very exe: 
liable. Lloyd’s underwriters, brokers forced to leave the market cised by the way in whic 

That seems like a tall order, and outside experts, whose ■ because of past losses, some- Lloyd’s thought of itself I one 
Lloyd's is still grappling with report - Lloyd’s: A Route For- times suffering financial ruin. threatened to bold up at eac 
some of the worst trading con- ward - laid down 65 specific The main aim of the reform meeting a placard with th 
dltlons it has ever experienced, reforms and outlined a blue- programme was to enable annual premium income < 
Mr Rowland will have to report print for far-reaching change. Lloyd’s to compete more effec- Allianz [the German compan 
losses of more than £lbn to Lloyd's has implemented tively in international markets, which is the biggest insurer i 
Names, the individuals whose many of the measures recom- Mr Rowland is chairman of the world] just to encourag 
capital supports the market, mended by the report, includ- Sedgwick group, a broker Lloyd’s not to look inwards.” 
when figures for the 1990 year ing modifying the market’s tra- which does well over half its He said he was frustrated o 
become available. Lloyd's dittonal principle of unlimited business outside the UK, and the council by the cumbersom 
could still be in the red in the ■ liability, giving Names new he is more keenly aware of way Lloyd’s ran its affair s an 
1991 underwriting year. powers and rights and moving these realities than any of his was particularly concerne 

Thousands of loss-making , - to .attract corporate capital to predecessors at Lloyd’s. • about the way the demands c 
Names are in dispute with the market He was a member of the self-regulation inhibited th 

their agents and potential lia- ' The new team also plans to Uoyd's council - the market's council’s ability to provid 
biUties from North American re-examine the market's governing body - between effective strategic leadership t 

pollution and asbestosis claims approach to a number of prob- 1986 and 1990 and said the the hundreds of separate synd 

could easily offset the impact lems considered to be almost council failed to “appreciate cates, agencies and broker 
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Mr Rowland has bad a big 
hand in designing the reform 
programme. Last year he pre- 
sided over a task force of 14 
Lloyd’s underwriters, brokers 
and outside experts, whose 
report - Uoyd's: A Route For- 
ward - laid down 65 specific 
reforms and outlined a blue- 
print for far-reaching change. 

Lloyd's has implemented 
many of the measures recom- 
mended by the report, includ- 
ing modifying the market's tra- 
ditional principle of unlimited 
liability, giving Names new 
powers and rights and moving 
to .attract corporate capital to 
the market 

The new team also plans to 
re-examine the market's 
approach to a number of prob- 
lems considered to be almost 
intractable by the task force 


report 

Mr Rowland says be is anx- 
ious to do more for the prob- 
lems of Names who have been 
forced to leave the market 
because of past losses, some- 
times suffering finamrial min. 

The main aim of tbe reform 
programme was to enable 
Lloyd’s to compete more effec- 
tively in International markets. 

Mr Rowland is chairman of 
Sedgwick group, a broker 
which does well over half its 
business outside the UK, and 
he is more keenly aware of 
these realities than any of his 
predecessors at Lloyd’s. 

He was a member of the 
Uoyd's council - the market's 
governing body - between 
1986 and 1990 and said the 
council failed to “appreciate 
the reality” of the way in 


which companies from Europe 
and North America were eat- 
ing away at its business. 

He said: “I’ve been very exer- 
cised by the way in which 
Uoyd's thought of itself! I once 
threatened to bold up at each 
meeting a placard with tbe 
annual premium income of 
Allianz [the German company 
which is the biggest insurer in 
the world] just to encourage 
Uoyd’s not to look inwards.” 

He said he was frustrated on 
the council by the cumbersome 
way Uoyd's ran its affairs and 
was particularly concerned 
about the way the demands of 
self-regulation inhibited the 
council’s ability to provide 
effective strategic leadership to 
tbe hundreds of separate syndi- 
cates. agencies and brokers 
which do business in the mar- 


ket. 

Mr Rowland confessed "abso- 
lute fascination" with the prob- 
lem of persuading a “fiercely 
entrepreneurial market" to 
continue competing while 
observing enough "central dis- 
ciplines" to control the market. 

Mr Rowland said: “On bad 
days you think tt is impossible 
to reconcile these two things.” 

He takes heart from the fact 
that in the last few years many 
big corporations have sought 
to promote entrepreneurship 
within their organisations. 

The issue was studied in 
detail by the task force which 
recommended that the Uoyd's 
corporation should separate its 
responsibilities for regulation 
and for providing business ser- 
vices to the market's syndi- 
cates and agencies. 

Uoyd's agreed in the sum- 
mer to do this, after much pre- 
varication, creating a market 
board to spearhead business 
development. It was an impor- 
tant factor in persuading Mr 
Rowland to accept the chair- 
man's job. 

The decision to make the 
chairman's post a salaried one 
for the first - It will pay at 
least £400,000 a year - cleared 
a remaining obstacle for Mr 
Rowland, who said he needs a 
regular income. 

Mr Rowland's Interest in 
management might mark him 
off from many of the insurance 
market's old guard, but be is 
still - In some senses - a 
Uoyd's traditionalist at heart. 

He has worked In or near the 
market all Ids working life and 
believes strongly in the mar- 
ket's historic strengths. 

He said: “Until the early 
1980s Lloyd’s demonstrated 
itself as being the most effi- 
cient way of doing business." 

Until the scandals of the 
1970s and early 1980s “the 
whole quality of the place was 
that business was done 
because of a reputation of trust 
for the individuals within it". 

Mr Rowland said that despite 
ail his misgivings it was ulti- 
mately a belief in these values 
that persuaded him to accept 
the job. 

He described his worst fear 
as being seen by two other 
players on the 18 th hole of his 
favourite golf course missing a 
putt “One man turns to the 
other and says: “Isn’t he the 
guy who they wanted to be 
nhairman of Lloyd’s?* And the 
other one turns and says: “He 
can’t putt either’." 


Income 

tax 

returns 
to fall 

By Andrew Jack 

INCOME TAX receipts will 
fail by 4 per cent this 
year, according to Inland 
Revenue statistics released yes- 
terday. 

The figures - which were 
compiled before the Queen 
agreed to pay income tax 
on Thursday - project total 
revenues from income tax 
at £60.6bn for 1992-93 down 
from a total £63.1bn for 
1991-92. 

The top 5 per cent of tax- 
payers will pay a larger propor- 
tion of income tax for the cur- 
rent year than for the previous 
12 months - up from 31 per 
cent to 32 per cent. 

The estimates suggest that 
the top 1 per cent of taxpayers 
will pay 15 per cent of income 
tax during the current year, 
the same proportion as last 
year, while the bottom half of 
taxpayers will pay 14 per cent, 
down 1 per cent 

The statistics show that 
there are 24.8m income tax 
payers this year, including 
2 An in the lowest range with 
gross income between £3,445 
and £5,000, and 700,000 earning 
more than £40,000. 

Total income before tax is 
£367.4bn and total income after 
tax is £306.8bn, giving an 
average income tax charge 
for taxpayers of 17 per 
cent. 

Estimated personal wealth 
for 1990 is £1^35bn, with the 
distribution barely changed on 
the level last year. The top 

I per cent of the adult popula- 
tion held 14 per cent of wealth, 
the top 10 per cent 43 per 
cent and the top half 90 per 
cent 

In 1989-90, the latest year for 
which accurate data is avail- 
able. employment income 
accounted for 71 per cent of 
total income of £333bn. Profits 
and professional earnings were 

II per cent, investment income 
11 per cent, occupational 
pensions 4 per cent and 
national insurance pensions 
3 per cent. 

Inland Revenue Statistics 
1992. HMSO. £19.50. 



Just One Of The Many Tests We’ve Created For The 111 . 
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From simulating flights in thun- 
derstorms to validating wing designs 
in wind tunnels to actual test flights 
in the driving rain, tbe 777 will be 
the most thoroughly tested airplane 
that Boeing has ever built. 

In fact, before the 777 ever gets 
off the ground, it will need to pass 
hundreds of tests with flying colors 
in our new $90 million Integrated 
Aircraft Systems Labs. 

In the air, nine 777s will be 
tested Three of which will fly 1,000 
flights, one plane for each of the 
three engines available. 

In addition, a complete air- 
frame will be built to rest the 777 
under various load combinations. 
And for structural fatigue, yet an- 
other airframe will be subjected to 
40 years of simulated flights. 

All to ensure that the 777 is the 
safest and most reliable aircraft it 
can be. Naturally, our customers 
wouldn’t have it any other way. And 
of course neither would we. 
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Cadbury committee to demand code compliance from companies 


De-listing penalty urged 


By Andrew Jack 


QUOTED companies should be 
required from next summer to 
state whether they comply 
with the Cadbury code of cor- 
porate governance on pain of 
de-listing by the Stock 
Exchange, the Cadbury com- 
mittee has decided. 

The recommendation will 
come in the final version of the 
Cadbury report due out on 
Tuesday, and represents deter- 
mination by the committee to 
stand fast against opposition to 
the penalty by the exchange. 

Companies failing to provide 
a statement in their annual 
accounts saying they comply 
with the code - or giving rea- 
sons why not - ore likely to 


be forced by the Stock 
Exchange to issue a statement 

Any which did not comply 
could ultimately be de-listed, 
although the Stock Exchange 
is keen to play down this mea- 
sure. 

In an interview with the 
Financial Times, Sir Adrian 
Cadbury, chairman of the com- 
mitee on the finan cial aspects 
of corporate governance, Killed 
the disclosure “an essential 
piece of the machinery’' for 
effective corporate governance. 

He said the main parts of the 
report would resemble the orig- 
inal Issued last May, with 
greater clarification that non- 
executive directors remain an 
integral part of a unitary board 
of a company with the same 


obligations as executive direc- 
tors. 

This follows criticism from 
bodies including the Confeder- 
ation of British Industry that 
the report called for non-execu- 
tive directors to take on a sepa- 
rate, supervisory role, creating 
a two- tier board structure. 

The report will continue to 
request a statement of compli- 
ance, but will rely on the 
Auditing Practices Board to 
develop detailed guidelines on 
which aspects of the code audi- 
tors will comment 

Sir Adrian said the new ver- 
sion of the report would be 
written more clearly, in an 
effort to make it a more usable 
long-term guide for boards. 

It will also acknowledge that 


there are some concerns over 
the Caparo judgement in the 
House of Lords, which severely 
limits the legal responsibilities 
of auditors. 

He dismissed criticism that 
the recommendations would 
not prevent another failure of 
corporate governance such as 
the activities conducted by the 
late Robert Maxwell 

He argued that it would 
influence the greater majority 
of companies. 

Some 310 organisations and 
individuals have responded to 
the code since it was issued. 

Sir Adrian said the report 
would be followed by a series 
of other studies outside the 
present remit of the Cadbury 
committee. 


Accounts changes 
‘need clearance’ 


By Andrew Jack 


COMPANIES ARE to be urged 
to request clearance for any 
Innovative accounting treat- 
ments before using them in 
their annual accounts. 

The Financial Reporting 
Council, the co-ordinating body 
for Britain's new accounting 
standards regime, is to ask 
companies and their auditors 
to discuss innovative account- 
ing approaches with the 
Urgent Issues Task Force. 

The move will bring the 
work of the task force more in 
line with its equivalent in the 
US. where companies regularly 
ask for expert opinion in a sim- 
ilar way. 

The British task force tends 
to be merely reactive, acting to 
stamp out perceived account- 
ing abuses sifter they appear in 
a company's published 
accounts. 

The call for preapproval will 
come in the council's annual 
report, which is due in mid-De- 
cember. It follows discussion of 
the issue at the board meeting 
earlier this week. 

While the Accounting Stan- 
dards Board has embarked on 
a lengthy and ambitious pro- 
gramme to overhaul UK finan- 
cial reporting standards, the 


task force has acted more 
quickly on points of dispute. It 
has issued several controver- 
sial guidelines in the past few 
months, including one on the 
treatment of the goodwill ele- 
ment of acquisitions when sold 
and one on transfers between 
fixed and current assets. 

The Latter ruling was widely 
seen as a response to the treat- 
ment of Trafalgar House's 1991 
accounts, which led to the 
company being forced by the 
Financial Reporting Review 
Panel to reduce its pretax prof- 
its by £83m. 

The Accounting Standards 
Board also told the council 
board meeting this week that it 
only expected to Issue two new 
financial reporting standards 
next year, on off-balance sheet 
financing and on capital 
instruments. 

It said this reflected the 
intention to consult widely on 
the issues and to give prepar- 
ers of accounts and the accoun- 
tancy profession time to 
change. 

The ASB has already issued . 
three standards since It was 
created just over two years 
ago, including one In late 
October on the structure 
of the profit and loss 
account. 


Mark Thatcher 
accused on arms 


By Ivor Owen, 

Parliamentary Correspondent 


MR MARK THATCHER, son of 
the former prime minister, was 
alleged in the Commons yester- 
day by Mr Tom Dalyell Labour 
MP for Linlithgow, to have 
been “up to the neck” in sell- 
ing anns-making equipment to 
the Iraqis. 

Mr Dalyell also accused Mr 
Alan Clark, the former trade 
minis ter whose evidence led to 
the acquittal of the defendants 
in the Matrix Churchill trial of 
not telling the truth to the 
Commons trade and industry 
committee. 

Mr Dalyell, speaking with 
the protection of parliamentary 
privilege, said statements 
made about Mr Thatcher in the 
Channel 4 programme Dis- 
patches raised questions going 
to the heart of government and 
had to be cleared up. 

He insisted he was not get- 
ting at the former prime minis- 
ter, but suggested Iraq might 
be forgiven for being surprised 
by the reaction of the west to 
its attack on Kuwait 

He said the Iraqis knew that 
Mr Thatcher was "up to the 
neck” in selling them arms 
making equipment 

There was a good deal of cir- 


cumstantial evidence that they 
had jumped to the conclusion 
that “if Mark Thatcher was 
involved the general policy had 
the imprimatur of prime minis- 
terial approval". 

In the course of posing a 
series of “very serious and 
careful questions,” Mr Dalyell 
asked whether the government 
could confirm or deny allega- 
tions about a deal made in Sep- 
tember 1986 for British arms to 
be supplied to Saudi Arabia. 

Had Mr Thatcher been paid 
£10m in commission, with a 
promise of a further £10m, 
after the signing of a memo- 
randum of understanding? 

Mr Dalyell called for a 
strengthening of the powers of 
Commons committees after 
alleging that Mr Clark had 
played “ducks and drakes" 
with the trade and industry 
committee. 

Mr Dalyell said “A lot of his 
evidence was frankly just not 
true and not what he must 
have known to have been the 
truth". 

Mr Douglas Hogg, foreign 
office minis ter of state, who 
stressed that reassesment of 
relationships with the Arab 
world was the primary purpose 
of the debate. Ignored the ques- 
tions about Mr Thatcher!, . 


REPEAT CALL TO TENDER FOR THE HIGHEST BID 
for the Purchase of the Assets of " VEEX Constructions and Equipment of 
Industrial Facilities”, of Athens, Greece. 


"ETHNIKl KEPHALEOU S A. Administration of Assets and liabilities' 1 of 1, Skoulcniou Street, Athens, Greece, in its 
capacity as liquidator of " Viex Constructions and Equipment of Industrial Faculties", a company having its registered office 
in Athens, Greece (the "Company"), which is presently under the status of special liquidation according to the provisions of 
article 46a of Law 1892/1990, announces a repeat call for tenders for the highest bid by submission of sealed binding offers 
for the purchase by public auction (the "Auction") of the assets of the Company, as a single whole. 


BRIEF INFORMATION: The Company was founded in 1980 and until 1991 (when it was first declared under liquidation 
in accordance with article 9 of Law 1386/1983) was involved in the study, construction and manufacturing of all kinds of 
industrial equipment and facilities, machinery, cars etc. The operation of the Company ceased in 1991. No personnel is 
currently employed. The Company assets include facilities built on a land of 36,019 m z , in Mancha, Attica, facilities buDt on a 
land of 4,650 m J in Piraeus, and a 50% share on a land of 5,246 m 3 in Larissa. Assets also include machinery, mechanical 
equipment and trade marks. 


OFFERING MEMORANDUM-FURTHER INFORMATION: Interested parties may obtain an Offering Memorandum in 
respect of the Company and the assets thereof and any further information, upon execution of a confidentiality agreement 


TERMS AND CONDITIONS OF THE AUCTION 


1 . 


3. 


5. 


The Auction shall take place in accordance with the provisions of article 46a of Law 1892/1990, the terms and conditions 
set forth herein and the "Terms and Conditions of Sale" contained in the Offering Memorandum. Such provisions and 
other terms and conditions shall apply irrespective of whether they are mentioned herein or not Submission of binding 
offers shall mean acceptance of such provisions and other terms and conditions. 

Bi|>din; Offers: For the participation in the Auction interested parties are hereby invited to submit binding offers, not 
later than the 22nd December 1992, 11 IX) a.m., to the Athens Notary Public George Stefanakos, address: 39 Acaderaias 
sir., Athens, tel: +30-1-645.04.22 +30-1-360.69.69 Fax: +30-1-645.04.23. 

Offers should expressly state the offered price and the detailed terms of payment (in cash or in instalments, mentioning the 
number of instalments, the dates thereof and the proposed annual interest rate). 

Binding offers submitted later than the prescribed time limit, as referred to hereinabove, shall neither be accepted nor 
considered. The offers shall be binding until the adjudication. 

LetterS-Pf -Guarantee. Binding offers must be accompanied by letters of guarantee, for an amount of drs eighty million 
(80,000,000), issued, in accordance with the draft form of letter of guarantee contained in the Offering Memorandum, by a 
bank legally operating in Greece, to be valid until the adjudication. Letters of guarantee shall be returned after the 
adjudication. In the event of non-compliance with the provisions and other terms and conditions referred to in paragraph 1 
hereof, the letters of guarantee shall be forfeited as a penalty. 

Submissions: Binding offers together with the letters of guarantee shall be submitted in scaled envelopes. 

Submissions shall be made in person or through a duly authorised agcnL 

Envelopes containing Ihe binding offers shall be unsealed by the above mentioned Notary Public m his office, on the 22nd 
December 1992, at 13.00 p.rn.. Any party having duly submitted a binding offer shall be entitled to attend and sign the 
deed attesting the unsealing of the binding offers. 

As highest bidder shall considered the participant whose offer will be judged, by the 51% of (he Company's creditors (the 
"Creditors”), in their absolute discretion, upon suggestion of the liquidator, to be m the best interests of all of the creditors 
of the Company. Mention is made that for Lhc purposes of evaluating an offer proposed to be paid in instalments, the 
present value thereof shall be taken into account which shall be calculated on the basis of a discount interest at an annual 
rate of 26% compounded quarterly or yearly. 

The liquidator shall give written notice to the highest bidder to appear on the date and place mentioned therein and 
execute the contract of sale in accordance with the terms contained in his binding offer and/or any other improved terras 
which may be suggested by the Creditors and agreed upon. Adjudication shall be deemed to take effect upon execution of 
the contract of sole. 

All costs and expenses of any nature in respect to the participation and the transfer of the asset offered hereby for sale 
shall be exclusively borne by the participants and the purchaser respectively. 

The liquidator and the Creditors shall have no liability nor obligation whatsoever towards the participants in relation to the 
evaluation of the offers or the appointment of the highest bidder or any decision to repeat or cancel the Auction or any 
decision whatsoever in connection with the proceedings and the making of the Auction. The liquidator and the notary 
shall have no liability for any legal or actual defects of the assets. Submission of binding offers shall not create any right 
for adjudication nor shall (he participants acquire any right, power or claim from this invitation and/or their participation 
in the Auction against the liquidator and/or the Creditors for any reason whatsoever. 

10. This invitation has been drafted in Greek and translated into English. In any event the Greek version shall prevail 


6 . 


7. 


8 . 


9. 


For obtaining the Offering Memorandum and for any further information please apply to the Liquidator's agent: Mr. 
Constantinos Christopoulos, address: 56, Pancpistimiou str., Athens, lei: +30-1-3632047 or 3231484, fox: +30-1-3217905. 



Chief 

chosen 

by 3i 


lobby 


By Paul Cheeserlght, 
Midlands Correspondent 


COMPANIES In which 31 the 
venture capital group, has an 
Investment yesterday estab- 
lished an organisation, which 
has not yet teen given a name, 
to represent their collective 
interests. 

Representatives from about 
S3 companies gathered at a pri- 
vate meeting in Birmingham 
and decided unanimously to 
found the organisation. 
A further 120 companies 
have made commitments to 


A “h unker s shuttle” airline service between London and Frankfurt Is to be launched In the spring. 
Paul Betts writes. Business Air, a small Aberdeen-based carrier, plans to start operating the 
shuttle from London City Airport in Docklands with three nights a day using a British Aerospace 
146 regional jet The services are a farther boost to the airport, which is trying to establish itself 
as a business airport with connections to the other European business centres. Since the recent 
extension of the runway, BAe 146 jet services have been launched this year to Zurich and 
Berlin, among other destinations. Mr Ian Woodley, Business Air's managing director, said yester- 
day that his airline kas considering services between Aberdeen and London. City- 


Banks seek Lamont meeting 


By John Gapper, 
Banking Correspondent 


BANKS responded yesterday to 
criticism that they have not 
passed on all base rate cuts to 
8 mall businesses, and asked for 
a meeting with Mr Norman 
Lamont, the chancellor. 

The move came as a study of 
small businesses' relationship 
with banks found most did not 
think bank charges were 
unreasonable, but arrangement 
fees and fees for minor admin- 
istrative services caused con- 
siderable irritation. 

Sir Nicholas Goodison, presi- 
dent of the British Bankers' 


Association, wrote to Mr Lam- 
ont requesting a meeting. The 
association said It waited 10 
days for bank chairmen to be 
contacted by Mr Lamont after 
he said he wanted a meeting. 

The association’s letter 
marks an attempt by banks to 
defend themselves against 
charges of making excessive 
profits from small businesses. 
Mr Lamont asked the Bank of 
England to extend an earlier 
Inquiry into bank lending. 

Sir Nicholas said in his letter 
that the Bank's inquiry last 
year into lending policies had 
shown that criticisms were 
“largely unjustified”. He said 


he wanted to discuss- recent 
criticisms in that context. . 

Sir . Nicholas said he and 
senior bank executives 
wanted to talk about "the 
effects of the 'economic back- 
ground of the last Few years on 
the banks, and the need for a 
strong- banking industry based 
on sound capital and fair com- 
petition". 

Mr Lamont told the Com- 
mons Treasury and Civil Ser- 
vice committee 10 days ago 
that he would ask the. chair- 
men of the clearing banks 
about lending policies. The 
association said none of its 
members had been contacted. 


join. . 

Mr Barry Baldwin, managing 
director of AE. Poeton, metal 
finishers, will be the first 

rhatrrnfln. 

The decision to found on 
or ganisation was prompted by 
concern over the future of 
individual companies once 3i 
is floated on the stock 
exchange. 

There have been fears that, 
to maintain dividend payments 
to its new shareholders, 31 
might take a short-term 
view of its risk capital 
investments. 

The biggest venture capital 
group in the UK, 3i has 
investments in over 4,000 UK 
companies. 

It is owned by the Bank of 
England and the clearing 
banks, with Barclays and 
National Westminster as its 
biggest shareholders. 

.A Stock Exchange flotation, 
which would have valued 3i at 
more than £lbn, was planned 
for this year but. has been 
delayed. 

Before the Birmingham 
meeting, there were complaints 
from some of ,31's client compa- 
nies about a lack of communi- 
cation and a lack of interest 
from 3L There were proposals 
that client companies should 
have representation on the 31 
board and have preferential 
treatment in any 3i share 
issue. 

But after the meeting, mem- 
bers of the seven-strong com- 
mittee set up to run the new 
organisation, wore - anxious to 
distance themselves from both 
such proposals , and any criti- 
cism of 31 They stressed the 
need for communication with 
31.- 

4 As Car as I am concerned, 
we are starting with a clean 
page. We just want to talk," 
said Mr Baldwin. 

Mr Alan Wheatley, chairman 
of 31 told colleagues he would 
be glad to meet Mr Baldwin to 
discuss new ideas. 

The new organisation Is the 
brainchild of Mr John Garrod, 
chairman of Rite-Vent, a Tyne 
and Wear engineering com- 
pany, which sponsored yester- 
day's meeting. 

Rite-Vent has issued a writ 
against 31, alleging negligence. 
To avoid a conflict of interest, 
Mr Garrod declined to stand 
for election to the new organi- 
sation’s committee. 


Music factory falls foul of recession 


W HEN FACTORY 
Communications, 
the Manchester- 
based music company, went 
into receivership this week it 
was honest enough not to heap 
ail the blame on the recession. 

The company said that the 
“factory tried to do too many 
things, from adventurous 
buildings to ambitious record- 
ing projects, at a time when 
some foresight of the negative 
economic climate to come 
might have suggested 
restraint?. 

The collapse of Factory, 
which was founded by Mr 
Anthony Wilson and closely 
associated with Manchester’s 
L980s youth culture boom, 
casts further doubt on the via- 
bility of Independent music 
companies. Many of those that 
have survived have done so 
only by selling oat to large 
publicly quoted music con- 
glomerates. 

Last March, Mr Richard 
Branson sold his Virgin Music 
group to Thorn EMI. Poly- 
Gram, the London-based music 
group owned by Philips of the 
Netherlands, bought Island 
Records in 1989 and A&M 
Records In 1990. Geffen, an 
independent US label, was 
acquired by MCA in 1990. In 
the same year, MCA was itself 
taken over by Matsushita, the 
Japanese electronics conglom- 
erate. In deciding it needed a 
music business, Matsushita 
was following Sony, which in 
1988 bought CBS, the US record 
company. 

One of Virgin’s founders, Mr 
Steve Lewis, says: “As soon as 
a small under-funded indepen- 
dent has a success, it finds it 
doesn't have the money to 
keep the artist” Mr Lewis left 
Virgin after it was acquired by 
Thom EMI and is about to set 


Michael Skapinker on the threat 
to ‘independent’ companies from 
the big recording conglomerates 


up a music company for the 
UK-based Chrysalis group. 

Mr Daniel Miller, chairman 
of Mute, one of the surviving 
independents, says: “It's much 
more difficult now for an Inde- 
pendent than it was 10 years 
ago." Sales of singles are much 
smaller; companies have to 
produce albums. “Now you 
have to do a lot of re-mixes, 
you have to make a video, and 
you have to spend so much 
more on marketing.'' 

While the costs of marketing 
and international distribution 
encourage the trend towards 
music industry consolidation, 
many artists and managers 
prefer the intimacy of a 
smaller company. Singer 
George Michael has com- 
plained of being treated as a 
commodity by Sony. Some 
executives who have sold part 
or all of their company to large 
music groups have not enjoyed 
the experience. 

Mr Chris Wright. Chrysalis 
chairman, sold 60 per cent of 
his group's recorded music 
company to Thom EMI in 1989 
and the remainder last year. 
He felt that his company was 
no match for its larger partner. 
"They say there's no such 
thing as a joint venture and 
there's no such thing as a 
merger. You have to experi- 
ence that to know that it's 
true," he says. 

Undaunted, he is starting 
again. Chrysalis’ new label 
hopes fo stand midway 
between the larger companies 
and the smaller independents. 

Mr Lewis says that the com- 
pany intends to grow while 


keeping costs down by, for 
example, using freelance press 
and promotions staff. He 
believes he can avoid, the big 
company trappings he encoun- 
tered during his brief period at 
Thom EML 

Mr Lewis, whose last posi- 
tion at Virgin was managing 
director of music publishing, 
says: “When EMI bought Vir- 
gin, my financial controller 
was given a book the size of an 
encyclopaedia on how to do the 
accounts." 

He adds: “I've observed dur- 
ing my time In the industry 
that It has become more con- 
trolled by the legal and finan- 
cial professionals. They seem 
to have the attitude that they 
want consistency of product. 
That's why George Michael 
feels he's treated as a piece of 
software. Artists' careers don't 
necessarily develop consis- 
tently. Artists take diversions. 
If you've got artists in their 
twenties, yon have to let them 
grow and find their feet" ' 

Some executives at large 
groups say they recognise 
these problems and believe 
smaller companies play a cru- 
cial role. 

Mr Alain L6vy, chief execu- 
tive of PolyGranvsays: “The 
Independents are an important 
source of new product. New 
artists feel more comfortable in 
the environment of an indepen- . 
dent - certainly for the first 
record." 

Several of the large groups 
have taken partial stakes in 
smaller labels, promising them 
continued creative indepen- 
dence. 


Last August, Sony formed a 
joint venture with the UK Inde- 
pendent-Creation. PolyGram 
has had a joint venture with 
Go! Discs since 1987. Go! Discs, 
whose artists include Billy 
Bragg, was founded , in 1983 
on a start-up budget of 
£750; 

Mr L6vy says he tries to give 
PolyGram's labels, which 
include Polydor, Decca and 
Deutsche Gramophon, as much 
managerial independence as 
possible. 

“Once a year they are given 
budgets and profit targets, but 
within those overall controls 
we let the labels operate on a 
quasi-autonomous basis. If you 
create a huge bureaucracy, 
new artists won't come to you. 
The person the artist speaks to 
must be able to make a deci- 
sion, or the person above them 
must be able to. If it goes 
higher than that, it's a prob- 
lem," he says. 

Mr Wright of Chrysalis will 
not be the last independent 
company manager who finds 
that this relationship does not 
work well A link with a large 
company does, however, give 
small labels access to an inter- 
national marketing- and distri- 
bution network and provides 
them with an infusion of new 
capital . 

Mr Lewis points out that 
while marketing and distribu- 
tion costs have soared, the 
advance of digital technology 
means it has never been easier 
to record music. “A kid can go 
into a shop and buy thp neces- 
sary equipment and put it on 
the back seat of a ear," he says. 

Although growth is difficult, 
entry costs are low and work- 
ing in the music business is 
the ambition of many. What- 
ever the perils, there will be 
others to take Factory’s place. 
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Only The Very Best Hotels In The 

World Are Good Enough 
T o Have People Like This To Stay. 
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Eack of our kotels, from tke Four Seasons Inn On Tke Park, London, 
wkick we opened in 1970, to tke Four Seasons Tokyo, kas its own distinctive 
ckaracter. 

Tkere is one tking, kowever, tkat our kotels k ave in common. Weve not 
only created tke ideal environment for our guests, kut also for our staff. 

Tkis means tkat Four Seasons Hotels attract, and keep, tke very kest. 
Wkick in turn means we can provide tke very kest levels of service. 

Four Seasons seamstresses can carry out your running repairs even 
wken you’re on tke run to your next meeting. 

Our concierges can kave a fax mackine or even a computer in your room 
in an instant. Tkey can arrange for secretarial and translation services. And if 
you’ve left your umkrella at kome, tkey kave a selection put ky for a rainy day. 

We employ only tke most understanding telepkonists. Wken tkey give 
you an alarm call, tkey’ll understand perfectly if you ask tkem to call kack in 
fifteen minutes. 

Wkick ever kotel you’re staying in, our restaurant will ke tke kest in town, 
kecause tke people wko run it are amongst tke kest in tke country. You can 
dine on gourmet food, or alternatively you can enjoy Four Seasons Alternative 
Cuisine tkat’s rick in flavour, not in calories or ckolesterol. 

Wken you’ve just arrived in a city, kreakfast time for you may ke 
luncktime for otkers, bo our room service managers make sure tkat everytking 
from scramkled eggs to entrecote steak is availakle twenty four kours a day. 

Over tke years Four Seasons Hotels’ exemplary service 
kas attracted film stars, presidents of corporations and even 
presidents of countries. w— 

Wkick just goes to skow tkat wken you kave lAJLII DCUMJI lj 
tke kest people to stay, you kave tke kest people to stay. Hotels*Resorts 



Pour Seasons Hotel* and Resort* around tke world UNITED STATES: Austin, Boston, Chicago, Chicago (Rila-Carlton), Houston, Los Angeles, New York (Tke Pierre), Newport Beach, Philadelphia, San Francisco, Seattle, Washington, D.C. 
CANADA; Montreal, Toronto, Toronto (Inn on tke Park), Vancouver. UNITED KINGDOM: London (Inn on tke Park). JAPAN: Tokyo. RESORTS: Dallas (La* Colinas), Manx (Wailea), Nevis (West Indies), Santa Barbara (Tbe Biltxnore), Minaki, Canada. 
• UNDER DEVELOPMENT: Bali, Carlsbad, California (Aviara), Hawaii (Kona), Mexico City, Milan, New York, Singapore. For reservations, telephone yonr travel counselor or in London 0S1-941 7941. 
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The stresses 
on Europe 


ME BILL Clinton, president-elect 
of the US, is the only leader - or 
soon-to-be leader - of a major 
Industrial country who can look 
upon last week's economic news 
with pleasure. He may have the 
good fortune to inherit exactly the 
recovery Mr George Bush had 
claimed. By contrast with the bet- 
ter news From the US, the mone- 
tary data emerging from Japan 
are deeply disturbing. Japan’s 
plight is greatly exacerbated by its 
political disarray. But if the Japa- 
nese political class is at sixes and 
sevens, what of Europe's? A feed- 
back from political failure to eco- 
nomic disappointment and back 
again is becoming too firmly 
established. 

When the original estimate of 
2.7 per cent for the rate of US 
economic growth in the third 
quarter was announced before the 
presidential election, it was widely 
regarded as unrepresentative. 
Now the figure has been revised 
upwards to 3.9 per cent. This then 
was the strongest quarter of Mr 
Bush's presidency, but it came too 
late to save him. Will Mr Clinton 
avoid the temptation to over-egg 
the recovery pudding and concen- 
trate instead on the medium to 
long-term problems of the US 
economy, on lines recommended 
by this week’s OECD report? 

Other economies look much 
more fragile. It seems strange to 
write of a Japan that is in serious 
difficulty. But it is. Japan is now 
in its first home-grown postwar 
recession. 

This recession is driven by the 
asset price deflation that followed 
the Inflation of the late 1980s. It 
reflects, in particular, the Homag e 
done to its banking system. Bad 
loans at the top 21 banks alone 
could total Y55,000bn (£293bn) 
over the next five years, equiva- 
lent to 12 per cent of gross domes- 
tic product Not surprisingly, the 
broad money supply contracted by 
0.6 per cent in October. Such a 
decline suggests the possibility, 
however remote, of a depression. 
But the OECD report on Japan, 
like the Japanese authorities, 
seems unwilling even to contem- 
plate this threat 

Political infighting 
Japan is Inhibited by political 
infighting from addressing its 
problems effectively- The same is 
true of the European Community. 
The rot is affecting virtually every 
aspect of EC affairs: completion of 
the single market: resolution of 
the conflict over the EC budget; 
ratification of the Maastricht 
treaty; completion of the Uruguay 
Round of multilateral trade nego- 
tiations; and, not least, the ERM. 

In the aftermath of the devalua- 
tion of the Spanish peseta and the 
Portuguese escudo last weekend, 
the Irish punt has remained dose 
to its floor, while the Danish 


krone and the French franc have 
languished in the bottom half of 
their bands. The Irish and Danish 
currencies have been weak, 
despite overnight Interest rate dif- 
ferentials this week vis-a-vis the 
D-Mark of as much as $1 and 21 
per cent respectively, and still 
higher this weekend. Such rates 
are not a long-term solution, for 
the simple reason that they can- 
not be sustained for very long. 

With such pressure on the outer 
fringes or the remaining Inner 
core, the parity of the French 
franc has come once more into 
question. Economic logic suggests 
that the D-Mark should no longer 
be the pivotal currency in the 
ERM. But the determination of the 
Bundesbank to sustain its historic 
primacy, ensures that it is. 

Biggest nut 

Those, like France, still in the 
ERM at their old parities are being 
penalised, first, for the markets* 
conviction that the D-Mark will 
remain the strongest currency; 
second, for the Bundesbank’s 
determination to ensure that that 
remains the case; third, for the 
inahlllty of the German leadership 
to finance German unification 
without huge levels of borrowing; 
and, finally, for the willingness of 
member countries like Italy, the 
UK or Spain to devalue. 

The French franc is the biggest 
nut in the ERM nutcracker. This 
week’s German figures and pro- 
nouncements underline the Bund- 
esbank’s determination to go on 
squeezing. German MS (broad 
money) grew at a seasonally 
adjusted annual rate of 10-2 per 
cent in October, higher than the 
figures for September and August 
and hugely above the upper target 
of 5.5 per cent for the year. Under- 
lying German infiaHnw seems to 
be running at some 4 per cent To 
maicw matters gloomier, Mr Hang 
Tietmeyer. widely experted to be 
the next Bundesbank president, 
argued that inflation remain 
a serious threat to Germany for 
the rest of the decade. 

What happens now depends 
almost as much on European poli- 
tics as economics. W31 Germany 
finally take the fiscal action that 
is required, not at file behest of Mr 
Norman Lament, but in response 
to the urgent needs of the French? 
Mr Kohl's pronouncements sug- 
gest not. But is there any other 
way out for the ERM and. if not, 
what does his commitment to 
Franco-German co-operation 
amount to? 

The EC badly needs a success of 
some kind. But it depends on the 
battered British government, in 
the last leg of its dismal presi- 
dency, to deliver one. Can Mr 
Major show the vision and achieve 
the compromises needed at the 
Edinburgh summit? Hope is possi- 
ble; confidence is another matter. 


I t is not an anniversary he can 
relish. As Mr John Major this 
weekend contemplates two 
years in Downing Street the 
unspoken question among his 
colleagues is whether he can be 
confident of a third and fourth. 

The answer Is almost certaintly 
yes. For all the errors, the self-in- 
flicted -wounds and the sheer bad 
luck of recent months, there has 
been no challenge to his leadership. 

But the simple feet that the ques- 
tion must be asked - and the 
response must be qualified - 
underlines the failure of his govern- 
ment to deliver on its promises. 

When he first crossed the thresh- 
old of Number 10 on November 28 
1990, Mr Major promised to replace 
the final, frenzied, spasms of That- 
cherism with policies to create a 
nation at ease with itself. Instead, 
two years of unremitting economic 
gloom have left the country 
depressed and demoralised. Caring 
Conservatism has a distinctly hol- 
low ring. 

There is time for the prime minis- 
ter to make amends and for the 
government to demonstrate the 
competence and authority which 
have deserted it since the Septem- 
ber 16 when sterling's departure 
from the European exchange rate 
mechanism tore the heart from its 
economic strategy. 

If the Tory party and its leader 
keep their nerve, they have more 
thaw four years to fashion new poli- 
cies from the wreckage and to erase 
the bad memories from the minds of 
the electorate. More than one minis- 
ter has recalled in recent weeks 
that Harold Wilson survived the 
humiliating devaluation of 1967. 

And, for the moment, the Palace 
of Westminster has been enveloped 
by an eerie calm. Save for this 
week’s revelations about the less- 
than-bealtby state of the chancel- 
lor’s personal finances, the govern- 
ment has been spared embarassing 
headlines for nearly two weeks. 

The barricades in Downing Street 
have been dismantled. Mr Major has 
appeared relaxed, if still fatigued, as 
he has returned to the ordinary 
business of government. 

He played a pivotal role in secur- 
ing last week’s farm trade agree- 
ment between Brussels and Wash- 
ington. He is now making a start on 
the intricate negotiations which 
will precede the Edinburgh EC sum- 
mit in 10 days. He has performed 
well in the House of Commons in 
the past few weeks, comfortably 
outscortng Mr John Smith in his 
question-time duels with the Labour 
leader. 

The government’s supporters at 
Westminster - exhausted by the 
rows over Europe, the coal industry 
and the economy - have paused to 
lick their wounds. The economic 
recovery package which accompan- 
ied the Autumn Statement was well 
received. Tory MPs have turned 
their energies from faction-fighting 
on the backbenches to delivering 
the government’s legislative pro- 
gramme. 

A senior minister says the same 
calm has returned to the cabinet 
table. A colleague offers an engag- 
ingly frank assessment; “We are 
stUl in an enormous hole but we 
seem to have stopped digging." 

Mr Major has made some bad mis- 
takes; over the coal closures, in his 
handling of the arms to Iraq contro- 
versy as well as the ERM debacle. 
They may well deprive permanently 
his premiership of the youthfiil 
magic that came with victory 
against the odds in the April gen- 
eral election. He shares the weak- 
ness of many in the still relatively 
inexperienced team he has assem- 
bled in Downing Street an unwill- 
ingness to admit those mistakes. It 


Two years on, John Major has survived 
several storms but still lacks a cohesive 
programme, writes Philip Stephens 

It hasn’t been a 
piece of cake 


makes him appear brittle and defen- 
sive. 

But he is a more resilient politi- 
cian than his critics sometimes 
imagine. He is clear-thinking and 
patient He Is determined to sur- 
vive. The odds are that he wflL 

The real question now perhaps is 
whether he can do more than that 
Holding on to office is not the same 
as governing the country. The stick- 
ing plasters, U-turns and tactical 
swerves which have characterised 
policy since Black Wednesday are 
no substitute for a coherent strat- 
egy. Mr Major’s government has to 
rediscover its energy and sense of 
purpose. 

The pessimists at Westminster - 
and there are plenty within the 
Tory party after the misfortunes of 
the past two months - see little 
immediate hope. The recession con- 
tinues to drain the government’s 
authority. The Treasury’s forecasts 
point to no early respite. The conse- 
quences threaten to deprive the 
Conservatives of their most power- 
ful political weapon: the scope for 
cuts in income tax. 

S o it is not hard to sketch 
the gloomy scenario in 
which Mr Major remains a 
helpless prisoner of events 
as his government stum- 
bles from one crisis to another. 

Output continues to Call, unem- 
ployment to rise. The government is 
forced to confront again the issue of 
closures in the coal industry. Public 
borrowing surges ever higher. The 
Treasury demands Budget tax 
increases just as the bills for the 
council tax land on the nation’s 
doormats. The nurses mobilise opin- 
ion against public sector pay res- 
taint Eurosceptics in the Conser- 
vative party call an end to the truce 
in their civil war over Maastricht 
Perhaps, But the prime minister's 
friends argue with some justice that 
the pessimists ignore the undoubted 
successes of Mr Major's leadership 
- and his capacity to adjust 
The critics also may be making 
the mistake of projecting the pres- 
ent into an Indefinite future. If 
there is a single lesson to be drawn 
from events of the past six months 
it is the speed with which the politi- 
cal mood c*" change. 

Mr Major's defenders have a 
point After his victory on April 9, 
there were few who suggested any- 
thing but that the prime miniater 
was secure In office for at least five 
years and, quite possibly, for a 
decade. 

The dark prism of recent months 
obscures the undoubted triumphs of 
his premiership. The conventional 
wisdom now is that Labour could 
never have won the election. It did 
not seem like that at the time. If Mr 
Major's soap-box oratory was 
derided by the chattering classes, 
the electorate decided otherwise. 

He has restored cabinet govern- 
ment, decision-making by consen- 
sus rather than by diktat Those 


WOMAN IN THE NEWS: The Queen 


Exception to 
the rule 


M onarchy becomes Eliz- 
abeth Windsor. She 
does the job well. She 
has outgrown the natu- 
ral disadvantages of one who never 
went to school, never learned to 
mix as an equal with others of her 
own age, and, Initially at least had 
little more than formal contact with 
persons outside the narrow penum- 
bra that surrounds the royal family. 

Five years into her reign, when 
she was still an apprentice, her 
speeches were described by the erst- 
while Lord Altrincham (now John 
Grigg) as prim little sermons; her 
style of speaking, he wrote in 1967, 
was a “pain in the neck”. The words 
that were being put Into her mouth 
were appropriate to “a priggish 
schoolgirl, captain of the hockey 
team, a prefect, and a recent candi- 
date for confirmation." 

Mr Grigg’s comments caused a 
furore at the time. An elderly crank 
hit him. An Italian monarchist chal- 
lenged him to a duel. Today that 
long-forgotten text should serve the 
Queen well. The contrast between 
then and now is to her advantage. 
She was a nervous young woman. 
Her voice and manner were stilted. 
Her public demeanour was heavy 
with responsibility. But 35 years 
later she is a mature sovereign, a 
mother who has suffered as would 
any other from the sight of the mar- 
ital difficulties afflicting her chil- 
dren, a matron with a long memory 
and a definite sense of humour. 

Her 40 years’ experience of public 
life prepared her for the moment 
when she was obliged to come 
clean, which she did in her cele- 
brated “annus horribilis" speech on 
Tuesday. Yes, she intimated, she 
did hate it when her family was 
pilloried by the media. True, she 
hinted, it was indeed unpleasant to 
be attacked for not paying taxes, or 


for being so wealthy that she should 
have contributed to the cost of 
rebuilding the burned-out segment 
of Windsor Castle. 

She was appealing for sympathy 
but her heartfelt remarks, delivered 
in the husky tones brought on by a 
cold, did not reduce the tabloids to 
quivering respect. Those years are 
gone. Do not blame the messengers: 
they largely reflect the sentiments 
of their readers. In 1952 the young 
Elizabeth inherited not only the 
throne but also the affection in 
which the nation had held her 
father. During the war, class dis- 
tinctions were forgotten. By his 
sharing of their experiences King 
George VI had won the undiluted 
allegiance of the British people. 
Unexpectedly, he died aged 56. The 
then Princess Elizabeth was 26. Not 
yet ready for coronation, she 
became Queen-Empress; her reach 
stretched around the globe. 

Today the Commonwealth means 
more to its titular head than it does 
to most of her subjects. In Britain 
the monarchy Is fondly regarded as 
a mildly decaying domestic institu- 
tion. As such, it is the subject of 
cartoons, TV lampoons, common- 
place jesting, and, on occasion, the 
nastier manifestations of .envy. How 
it is viewed by people in the former 
colonies, some of which have dis- 
carded it. Is a matter of little con- 
cern back home. Among the gener- 
ality of the Queen’s British subjects 
deference is an outdated notion, 
although there is still a tendency to 
fawn when politicians, or business- 
folk, or other distinguished persons 
are invited to the palace. Those who 
seek honour, or recognition, are 
positively enthralled by contact 
with any royal. 

The Queen is accustomed to obse- 
quiousness. it is, to her, a natural 
part of her life. Yet she shows every 



sign of enjoying her job, which she 
takes seriously. She is proud of 
remembering many of the names, 
and recognising many of the faces, 
of those of her guests she greets 
personally. She likes being flat- 
tered, and bowed and curtsied to, 
and treated as the pivot of the con- 
stitution by a succession of prime 
ministers, some of whom have 
sought to out-Dlsraeli Disraeli, the 
Victorian prime minister who 
wooed his Queen. She has a strong 
sense of royal vocation. When there 
is a matter of state the TV cameras 
confirm that her dignity and compo- 
sure are exemplary. 

Her highest duty, as she sees it. is 
to preserve the monarchy. She had 
previously taken advice on how to 
maintain the affection of the people; 
this led to two intimate TV por- 
traits of her family of which the 
later, a close-up of the Queen her- 
self, was surely the more appealing. 


She came across as a race-horse 
owner, a countrywoman, a profes- 
sional monarch with a twinkle in 
her eye. But in mid-slump, and with 
tabloid scandals appearing every 
day, that was not good enough. 
There is no widespread demand for 
a republic, but the feeling that peo- 
ple want a less extravagant, less 
patronising, less privileged monar- 
chy is palpable. The almost univer- 
sal reaction to the Windsor Castle 
fire last weekend convinced both 
the government and the palace that 
slowly-gestating plans for the 
Queen to subject herself to taxation 
had to be brought forward immedi- 
ately. She was ready to be so per- 
suaded by Mr John Major. 

The torrent of criticism should 
now abate, at least for a while. The 
history of the monarchy is one of 
survival by adapting to the pres- 
sures of the time. The events of this 
week - the Royal cry for help and 
the Royal decision on taxation - 
are fully consonant with that his- 
tory. Yet the adaptations the Queen 
has been obliged to make since 1952 
have all served to diminish the 
importance, if not the stature, of the 
institution she personifies. As the 
significance of the Commonwealth 
has shrunk, so has that of the 
Crown. As Britain has moved to 
middle-ranking status, so has its 
head of state. As the costs of main- 
taining a rumbustious extended 
family have risen, so the esteem in 
which the enterprise has been held 
has dwindled. 

During the fifth decade of her 
reign there may be further changes. 
The European Community accom- 
modates monarchies, but the com- 
plexities of membership put Into 
question Britain's highly central- 
ised, unwritten constitution. Celtic 
demands for self government may 
again become vocaL The Conserva- 
tives seem set to hold office indefi- 
nitely; single-party government, 
exercised in the name of the Crown, 
cannot be good for democracy. 
While Queen Elizabeth is on her 
throne she will continue to be the 
British constitution made flesh. Her 
successor may be a mere boy on a 
bicycle. 



wbo delighted in Mrs Thatcher’s 
authoritarianism see it as sign of 
weakness. But amid the disasters of 
the past few mouths the restoration 
of collective responsibility has 
proved a useful shield. 

The anxiety now about the intro- ' 
duction next April of the council 
tax has tended to obscure Mr 
Major’s success in ridding the coun- 
try of its destructive predecessor. 
The poll tax has slipped from the 
news only because he abolished it 

He knows, too. where he is going 
on Europe. His handling of the 
Maastricht treaty in the wake of the 
Danish referendum has been less 
than confident. At times he has 
appeared to pander to the irrecon- 
cilable Euro-sceptics on the Tory 


backbenches. Then he has veered 
int o confrontations. 

But the policy which underlines 
his commitment to the treaty - 
swapping the angry Atlanticism of 
his predecessor for a policy aimed 
at keeping Britain at the centre of 
the European debate - is judged by 
most at Westminster to be compei- 
lingly right. . 

Ms first foreign policy decision 
two years ago - to rebuild the 
bridges with Mr Helmut Kohl which 
had been burnt by Mrs Thatcher - 
has paid handsome dividends. It 
was Mr Kohl who gave Mr Major 
the support he needed to strike a 
deal at Maastricht There are signs 
that the German leader may do the 
same again when the British presi- 


dency struggles to put the commu- 
nity back on course at next month s 
Edinburgh summit. . ' 

The prime minister has also 
begun to take a grip on the govern- 
ment's economic strategy. He can- 
not escape the blow to jus pofftial 
and personal authority, delivered by 
the ERM debacle. Nor with the 
economy in its present state can he 
argue with much conviction that 
the permanent defeat of inflation - 
once the centrepiece of his mani- 
festo - is anything more than a 

pipedream- 

But after the initial shock of 
Mack Wednesday the prime minis- 
ter was the driving force behind the 
conversion to economic pragmatism 
reflected in the measures which 
accompanied the Autumn State- 
ment. The abolition of restrictions 
on private financing of public sector _ 
projects, the investment incentives 
■ for industry and the tax concessions 
for motor manufacturers were 
pushed hard by Number 10 against 
a reluctant Treasury establishment 
The government’s policy now is 
to contain rather than eradicate 
inflation; and to deliver economic 
growth. It is one which recognises 
the importance of manufacturing 
industy and exports. Ms aides insist 
that the concept of a partnership 
- with industry, which the prime 
Tnifltete r floated in his speech to the 
Lord Mayor’s banquet earlier this 
month, will be a recurring theme. 

A cabinet colleague admits 
happily that such poli- 
cies mark another 
U-turn for a Conserva- 
tive party which, in the 
1980s, seemed to believe that manu- 
facturing did not really matter; 
“But if it works who cares?" 

The recent calm has allowed the 
government to focus again on other 
strands in its manifesto. The Citi- 
zen’s Charter remains a target of 
derision but the critics may be 
underestimating Its impact in trans- 
forming the public sector from a 
provider to a purchaser of services. 
The Education bill marks another 
step along the road to individual 
choice which Mr Major argues is at 
the heart of -his approach. The 
Employment bill, currently before 
parliament, will mark the final nail 
In the coffin of trade union hege- 
mony. 

After the upheavals since Black 
Wednesday this is not enough. 
Without a distinctive centre-piece 
for his economic strategy. Mr Major 
must give greater coherence to his 
government’s programme. He has 
not yet found the rhetoric to trans- 
late a series of piecemeal measures 
into a cohesive philosophy. His pre- 
miership still lanicia definition. 

In part it is a question of personal 
authority. Mr Major has been hard- 
ened by the ordeals of the past two 
months. But his enemies are not 
alone in complaining that Number 
10 is neither decisive enough in Its 
leadership nor robust enough.. in 

confronting critics. 

’ One test of his leadership over the 
next few weeks will be whether Mr 
Major is ready to reshuffle his cabi- 
net The growing consensus among 
his ministers is that the new eco- 
nomic policy demands a new face at 
the Treasury. Moving Mr Norman 
Lament would require a toughness 
that the prime minister has yet to 
demonstrate. 

But more than anything else Mr 
Major needs economic recovery to 
restore his government’s balance. 

The anirnnKitiaa and resentments in 
his party and the discontent and 
anxiety in the country at large will 
only be eased by a return to pros- 
perity. Until then the best he can 
say is that he his bloodied, bowed 
but still standing. 
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MOVE AHEAD 

Whatever your business requirements, we can get you moving at CNT. Our 
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prime New Town locations throughout England, each with excellent 
communications. So if you want to get your business on the move, complete 
the coupon and return it ta Commission for the New Towns, PO Box 176, 
London SW IS 1BU, or dial free on 0800 721 721. . 


Which locations) axe you interested in? 

Basildon, Central Lancashire, Corby, Milton Keynes; Peterborough, 
Redditch, Runcorn, Skelmersdale. Telford. (Circle your choices please). 
What size of property are you interested in? 

□ 200- 1,000 sq ft □ 1.000- 10,000 sq ft □ 10,000 -30.000 aq ft 

or specify : sqft 

When are you considering relocating? 

[ | Within 6 months 1 [After 6 months or specify L__ . 
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Living with a legacy 


Minorities in Germany face renewed hostility, says Quentin Peel 



Bubis: The new nattonaBam goes with a certain hostffity to foreigners.' Three people died in this week’s firebomb attack 


M r Ignatz Bubis. 

chief spokesman 
of the small Jew- 
ish community in 
Germany, does not believe that 
he needs any special security 
measures at hia home or office 
in Frankfurt 

Yet he has closed-circuit tele- 
vision screens In his offices, 
and a heavy metal barrier 
guarding his front door. “I 
don’t think it is necessary, but 
the police insist that I take pre- 
cautions," he says. 

Over the years, he has 
received a steady flow of 
anti-Semitic letters, being a 
prominent member of the com- 
munity, of a political party (the 
liberal Free Democrats) and a 
prosperous businessman, but 
recently they have changed. 
They always used to be anon- 
ymous," be says. “Now they 
often enclose their names and 
a d dresses " The suggestion is 
clearly that the racists have 
lost their fear. 

In recent weeks Mr Bubis, 65, 
Who was elected chairman of 
the Central Council of Jews In 
Germany in September, has 
been thrust into the limelig ht 
as a leading critic of govern- 
ment inaction over the wave of 
violent attacks on foreigners in 
the country. In the past week, 
since the murders of a Turkish 
woman and two girls in an 
arson attack in the northern 
town of MoHn, he has seldom 
been off the television screen. 

At the same time, his has 
been a voice of «»im and mod- 
eration. refusing to see the 
incidents as a portent of a 
return to Nazi rule. 


The Jewish . community in 
Germany numbers between 
35,000 and 40,000 today, a tiny 
residue of the 600,000 who lived 
there before the Holocaust It 
retains an importance far 
beyond its numbers, not 
merely as a reminder of the 
past, but also as a symbol of 
hope for Germany’s ability to 
cope with any new manifesta- 
tions of xenophobia. 

The views of Mr Bubis and 
his fellow Jews, therefore, are 
critical in the exploding debate 
over immigration fears, the 
wave of asylum seekers from 
eastern Europe, violence 
against foreigners, and the 
whole question of German 
nationality and identity. 

He is in no doubt that some- 
thing has ebawg Hf? aiiyy unifi- 
cation. He is also adamant that 
it should not be exaggerated. *T 
stayed in Germany after the 
war [he was the only member 

of his immediate family to SUT- 

vive the concentration camps] 
because I had confidence in 
Germany," he says. “I still 
have confidence in Germany. 

“I do not believe there is a 
big new threat to Jews here. 
What there is, is a new nation- 
alism in Germany. And this 
nationalism goes together with 
a certain anti-Semitism, and 
hostility to foreigners.” 

Most people are not hostile 
to foreigners, he maintains, but 
a significant number does 
think of “Germany for the Ger- ' 


occupied for 50 years, divided 
for 50 years, and that is 
pnongh Now we have our sov- 
ereignty back. We are a politi- 


cal power again, as well as an 
economic power.' The point is. 
it is socially acceptable to talk 
like that today." 

Mr Daniel Cohn-Bendit occu- 
pies the opposite end of the 
political spectrum to Mr Bubis. 


the Greens, and special coun- 
sellor to the mayor of Frank- 
fort on race relations. Frank- 


furt has by far the largest 
immigrant population in Ger- 
many - at some 26 per cent. 
The proportion Of immig rant 
children in its p rimar y sch ool s 
is 40 per cent, rising to 60 or 70 
per cent in some areas. 

Mr Cohn-Bendit sees the 
racial problem far more as a 
social problem than a TuiHnnal- 
ist one. “German society is not 
nationalistic. There is a certain 
national pride. I don’t think 


anti-Semitism is any stronger 
in Germany than it is in 
France or Britain - or Italy. 

“This problem [of racial vio- 
lence] is a result of the rump of 
society responding to a certain 
situation." 

He sees it as simultaneously 
a problem of youth in revolt, 
and a problem of social depri- 
vation In an ever more affluent 
society. It was already happen- 
ing before unification. 


“You cannot keep a society 
going on the basis of a bad 
conscience,’’ be says. “This is 
the third generation since the 
war, and they won’t under- 
stand. But Germany has a real 
problem. How can you make 
young people here understand 
their history, without giving 
them a bad conscience? 

"There is a proportion of 
young people who are being 
deliberately provocative. And 


the greatest provocation of all 
is to say: T am a Nazi.’" 

At the same time, he sees in 
the attacks against foreigners 
as a revolt of the least privi- 
leged levels of German society. 
“There is a German sub-prole- 
tariat competing directly with 
the immigrants," he says. 
“They see themselves doubly 
discriminated against they are 
already the poorest, and then 
their schools have the highest 
numbers of immigrants." 

He blames the politicians for 
their failure to face up to the 
problem of immigration and to 
find programmes to relieve the 
resulting social tension. The 
dilemma at the heart of Ger- 
many’s current race problem Is 
that there is no official immi- 
gration policy, but there is a 
liberal asylum law which is 
freely used by all would-be 
immigrants to enter the coun- 
try. He believes that Frankfurt 
has had far fewer bad racial 
incidents precisely because it 
has an integration policy. 

Mr Bubis blames the politi- 
cians too, for their failure to 
see the racial violence as a 
threat to civil society as a 
whole. “Perhaps most impor- 
tant Is that they failed to see 
the problem as an attack on 
democracy," he says. This 
week’s murders in MdLn have 
finally forced the authorities - 
in the shape of Mr Alexander 
von Stahl, the chief federal 
prosecutor - to recognise that 
such a presumed neo-Nazi 
attack was indeed a threat to 
national security. 

Mr Bubis also accuses the 
judiciary of foiling to impose 


harsher sentences. Until now, 
most skinheads have been 
accused of little more than 
trespass, instead of attempted 
murder and arson. The sen- 
tences have been token. 

"They have sought to minim- 
ise the problem. They have 
been too liberal. They did not 
want to dramatise it. But I 
believe it must be dramatised." 

Bubis and Cohn-Bendit iden- 
tify the problem differently, 
and would have different prior- 
ities in their solutions. Yet nei- 
ther blames the easterners, as 
many west Germans do; and 
both agree the problem can be 
solved. 

Mr Bubis says that firm 
action by both government and 
judiciary would bring the vio- 
lence under control rapidly. "If 
they act now, 1 think it will be 
over quickly," he says. 

Mr Cohn-Bendit believes that 
tbe murders in M511n could 
mark “the end of the rise of the 
extreme right". But it does 
require a big rethink of policy 
towards foreigners. 

“We will .normalise immigra- 
tion. We will have quotas. We 
will regulate it. We will regu- 
late asylum without dramatis- 
ing it. and without denouncing 
tbe asylum seekers. 

“We have to de-dramatise 
the situation, without seeking 
to minimise it Chancellor Kohl 
must say: ’We have made a 
mistake. We have failed to 
integrate these people into our 
civic society.’ Then he must 
summon all the specialists 
dealing with foreigners, 
and draw up a policy to do 
just that" 


mans. They say: ’We have been 


The former student leader 
foom the Paris uprising of May 
1968, he is today a member of 


The BBC’s next leader talks to Raymond Snoddy 

Birt plans the endgame 


J ohn Birt, the man who will 
lead the BBC towards the mil- 
lennium, Is failHng a gain For 
more than 18 months his smite 
and his politeness have been 
semi in public but little has been 
heard.. 

The uncharacteristic was 

partly a result of Birt’s involve- 
ment in two enormous pieces of 
strategic planning: the first, to 
introduce a mnrtlfted form of the 
market into a corporation mice lik- 
ened to the Indian Civil Service; 
the second, to work out the f uture 
role of the BBC in an age of grow- 
ing commercial competition. 

But the real reason for Us silence 
was to avoid «wuianniwing Sir Mich- 
ael Checkland, the outgoing direc- 
tor-general. in the difficult 18- 
month hand-over period 
That period came to an end on 
Thursday in Studio 1 at the BBC 
Television Centre. There was a 
symbolic handing over of the 
baton. Sir Mfahael , who retires as 
director-general at Christmas, was 
there to endorse the BBC view of 
its hoped-for f ut u re. But it was Birt 
who enunciated the BBC’s wish to 


remain a single, integrated broad- 
caster funded by a licence fee, but 
less bureaucratic, more responsive, 
and searching for distinctive awl 
innovative programmes. The pre- 
sentation came two days after the 
government published its green 
paper of options - not recommen- 
dations - for a new BBC Royal 
Charter. 

Yesterday, John Kit was still in 
his rather spartan deputy director- 
general’s office on the third floor of 
Broadcasting House. aHti*m ph he is 
in the flwal straight of the journey 
to the big office along the corridor. 

Above all, he is talking publicly 

a gain 

From 9am, media correspondents 
from the national broadsheet news- 
papers were ushered in for a 45- 
minute anriiwim — a timetable that 
was enforced. By 1.15pm and the 
last of the bunch, gt*™— of fizzy 
water already poured, Birt was still 
answering, or not answering, ques- 
tions. 

The green paper? “Plainly a 
hi rid, comprehensive iteiiwmrften of 
all the questions that could be 
raised about the BBC,” he said. 


adding that he was completely 
unwilling to make any guesses 
about the outcome. 

It was reasonable and 
open-minded, he said. And the 
green paper had also been right to 
include radical options such as a 
Public Service Broadcasting Coun- 
cil which could give licence money 
to other broadcasting groups as 
well as to the BBC. 

However, if such a council had 
control of the money it would mean 
that a body other the BBC would 
determine its strategy and the cor- 
poration’s coherence and account- 
ability would be threatened. 

“It would be a leap in the dark. Is 
it worth the risk? Is it plainly and 
manifestly a better way? I very 
much doubt it,” said Birt, who 
came to the BBC from London 
Weekend Television in 1987 
because he saw an important insti- 


tution in need erf modernisation. 

Birt correctly anticipated that 
the government, any government, 
would be interested in greater BBC 
efficiency. But is he winning the 
internal argument for producer 
choice, tiie mechanism is 
supposed to deliver It? Under the 
concept of producer choice, produc- 
ers will be able to buy services 
from outside the corporation, a 
change Birt believes is the most 
fundamental the BBC faced. 

“In the last couple of months 
opinion is starting to torn," he 
said. First, the resource depart- 
ments providing nim crews or edit- 
ing facilities are finding out how 
enjoyable it is to control their 
areas. Programme departments, 
initially resistant, have been dis- 
covering how much things cost 

‘They pre very surprised at it," 
Birt mM. programme budgets must 


now include everything from the 
COSt Of aetwnwirtifattew (O the COSt 

of secretaries. 

The BBC is aiming to be distinc- 
tive as well as efficient But isn’t 
there a dang er in too much distinc- 
tiveness and the move away from 
programmes that axe derivative, 
formulaic or imported cheaply? 
Don’t licence fee-payers watch such 
programmes in their mflHiwia , and 
appear to like them, at least some- 
times? “We’re not talking about 
phasing tilings out," Birt said. 
“We’re talking about steering a 
new direction and steering it ova 
10 years. 

“We are not going to take away 
things that are manifestly loved 
and enjoyed by the audience. We 
are looking to the endgame.” That 
iwmiw malting sure at *hi» end of 
the decade that people are not pay- 
ing a licence fee for programmes 



Birt: talking publicly again 


that can be found elsewhere. 

The director-general-ln-waiting 
said yesterday he “guaranteed" 
that the BBC would remain a pio- 
neer in entertainment, producing 
hits out of unexpected material, 
such as Antiques Roadshow or 
Dad’s Army, as it had in the past 


As a result, the BBC would retain 
its large audiences despite its view- 
ers de clining to a third of the total 
audience by tbe end of the decade. 

The refocusing implies manage- 
rial change when Birt takes over? 
Tam absolutely not going to be 
drawn on that today," he replied. 

However, now that he has started 
talking again, he has no intention 
of stopping. He said be accepted the 
challenge that, as director-general, 
he would have to carry the argu- 
ments for the new BBC strategies 
of efficiency, responsive and dis- 
tinctiveness throughout the organi- 
sation - strategies that entail 
swingeing job cuts - and systemat- 
ically to the country as a whole. 

What would he like the shape of 
the BBC to be in 1997. the first year 
of the new charter? 

“I would aspire within Britain to 
be seen as the best-managed insti- 
tution in the pnblic sector.” he 
said. Then it was time for some 
more talking, this time to a team 
from Panorama which is taking a 
searching look at ... the future of 
the BBC, a programme Birt said he 
had encouraged. 
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Pension fund trustees have no 
business changing benefits 


Nothing to 
celebrate on 
ozone layer 

From Mr Corn M3bas. 

Sir, Your editorial, “ Saving 
the ozone layer” (November 
25), casts undue optimism on 
tbe outcome of tbe Montreal 
ProtocoL It is progress that 
CFCs are now to be phased out 
in X996 rather than 2000. How- 
ever, the failure of the meeting 
to in trodu ce real controls on 
both HCFCs and methyl bro- 
mide throw away much of this 
progress. Governments have 
put back original UNEP pro- 
posals for HCFCs ban by 25 
years, and hack-tracked on any 
redactions at all on methyl 
bromide. Tbe lack of actfon-has 
stemmed from Industrial inter- 
est of tbe French in particular, 
coupled with the absence of 
European Community leader- 
ship by the British govern- 
ment 

Tbe director of UNEP stated 
that the outcome was “not 
enough" and fears for the 
future. You are correct to state 
that ozone depletion cannot be 
predicted; the only judge is 
that scientists have consis- 
tently underestimated the 
scale of the damage. The agree- 
ment is a green light for a fur- 
ther assault on the ozone layer, 
and the next two decades will 
see untold damage. 

With all the serious conse- 
quences this brings, thane is 
hardly a cause for celebration. 
Corin Millais. 

Greenpeace UK, 

Canonbury Vi Uas, 

London N1 2PN 


From Mr T S Stoicksmtth. 

Sir, Mr Pritchard (Letters. 
November 26) is to be congrat- 
ulated for his appreciation that 
it is a duty of pension scheme 
trustees “to ensure that the 
fluid can meet its liabilities in 
the long term and on an unex- 
pected near-term winding-up.” 
This important duty to ensure 
proper funding of d efined bene- 
fits seems to have evaded both 
the Occupational Pensions 
Board in its booklet “Pension 
Trust Principles" and the 
Goode Committee in its consul- 
tative document 

However, it is no business of 
pension scheme trustees “to 


Ousted for the 
wrong reason 

From Sir Terence Conran. 

Sr, Gerald Battler’s institu- 
| tional investors should have 
called for his resignation 
because he had misread the 
market and was selling prod- 
ucts in his shops which did not 
meet his customers’ aspira- 
tions for better quality and 
design rather than causing his 
resignation because be spoke 
tiie truth. 

It would seem that honesty 
is not always tbe best policy 
when dealing with the City! 
Terence Conran. 

512 The Butlers Wharf 
Budding, 

36 Shad Thames, 

London SE1 2YE 


elect to move away from 
defined benefit schemes and to 
adopt defined contribution 
plans”. The trustees may have 
a duty to wind up a final salary 
scheme if they consider the 
employer is not able or willing 
to fond it to the standard the 
trustees consider necessary, 
but it Is not their job to change 
the benefits. They are trustees 
of tbe trust deed, not arbiters 
of any aspect of the employer/ 
employee relationship. If the 
trustees consider they must 
wind up a scheme, it is for the 
employer to decide what to put 
in its place 

It would be sensible to find 


From Mr Chris Rowley . 

Sir, Nicholas Lander’s argu- 
ment about tourism (“British 
tourism and the fanhy towers 
of policy, November 24) was 
both useful and yet at tbe 
same time deeply flawed. It 
was beneficial in that it did 
highlight an important sector 
of the economy. Yet, it was 
also twiatefl ding ? 

• It argued that Job creation 
in manufacturing "...depends 
era winning back export mar- 
kets". This is rally partial true 
- a big problem for many 
manufacturers is to keep or 
win back home markets, a 
springboard for then building 
up ex port s in many cases. 

• It implies that the UK 
could survive as a nation as a 


an intermediate solution 
between fully defined final sal- 
ary schemes and defined con- 
tribution money purchase 
schemes. This would spread 
the uncertainties and associ- 
ated risks more realistically 
and fairly between employers 
and employees. 

The government should facil- 
itate such a development, 
whereas present policies will 
polarise schemes. 

T S Shucksmith, 

Shucksmith & Co, 

Lincoln House, 

Nutley Lane, 

Reigate, 

Surrey RH2 9HP 


huge theme park or industrial 
museum. But be says nothing 
about tbe type of jobs in tour- 
ism. This has several dimen- 
sions: they may be seasonal, 
part time and skewed in geo- 
graphical, age and gender 
terms. Many workers losing 
their jobs may not possess the 
requisite skills, location or 
inclination for employment in 
tourism. 

An interesting piece was 
spoiled as Lander reciprocates 
the faults he points out in 
others. 

Chris Rowley, 
lecturer. 

Cardiff Business School, 
Aberamway Building, 

Cohan Drive, 

Cardiff CFl 3EU 


Social side 
of school 

From Mr Alan Holme, 

Sir, Your article, “Why 
schools may became obsolete" 
(November 23) Ignores the vital 
part played by social education 
in our school system. First, 
children interact with their 
teach e rs, who may have experi- 
ences and opinions which dif- 
fer from those of their parents. 
Second, they interact with 
other children. 

Both of these experiences 
enrich the individual child, 
and {day a great part in their 
development 
Alan Holme, 

16 Hunger HOIS Avenue, 
HorsfOrth, 

Leeds LS18 5JT 


Right reward? 

From Mr A G BiggarL 
Sir, Re Carol Arrowsmith’s 
letter (November 21) on regula- 
tion of share options, no doubt 
institutional shareholders' 
guidelines are having their 
effect in regulating senior exec- 
utives’ share options schemes. 
What the guidelines have not 
done is lead to the elimination 
of the “each-way rewards bet" 
when if a high-risk strategy to 
achieve the share options 
reward foils (often associated 
with acquisition) then the out- 
going directors are rewarded 
fra failure through three years 
plus service contracts. 

A G Biggart, 

The Admirals, 

St Briaoels, 

lydney, Ghs GL15 6RH 


Tourism argument contains flaws 


Health and safety regulations go 


From Sir John Cullen. 

Sir, Bryan Cassidy (Letters. 
November 24) asserts that 
recent health and safety regu- 
lations have gone beyond EC 
directives. On November 25 
you reported tbe GMB general 
unio n as faking HSE to task 
("Safety body ‘undermined’ EC 
tipaith directive”) for watering 
down the requirements of the 
same directives. Neither has 
got it right 

The Health and Safety Com- 
mission’s strategy includes 
proposing to ministers UK reg- 
ulations to meet directives, but 
not to go beyond them without 
good cause. It is that approach 
already on the public record, 
and the internal discussions 
1 parting to it, which now stand 


“revealed" by the GMB. 

The facts are important, 
because ministers have signed 
recently no fewer than six EC- 
inspired sets of regulations 
which will certainly, in the 
interests of safety and health, 
need to be implemented by 
employers who have many 
other worries at present The 
European Framework Direc- 
tive, which underlies an these 
new regulations was negoti- 
ated in a hurry and parts, 
frankly, were poorly drafted 
and needed interpretation. 

Contrary to what Mr Cassidy 
says, the directive specifically 
requires that employers be "in 
possession or a risk assess- 
ment That requirement has 
been -restricted in the regula- 


no further than sensible 


tfons to a record of the signifi- 
cant risks, to be made by 
employers of more than five 
employees ( all must assess the 
risks). The commonsense aim 
is to ensure that employers 
focus on the essentials. All 
i employers of course are still 
i subject to tbe existing UK laws 
about main taining a safe work- 
place. 

Mr Cassidy Is. however, right 
in saying that the UK regula- 
tions go beyond the directive 
in protecting the self-employed. 
They obviously must, because 
UK law under the Health and 
Safety at Work Act has always 
covered this category, which 
acc ounts for half more of those 
at work in some of the more 
dangerous industries; and 


self-employed contractors can 
pose risks not only to them- 
selves but to other workers. 
Nor would It have made sense 
in terms of the Framework 
Directive itself to have omitted 
them, since the directive 
requires cooperation between 
all employers sharing a work- 
place. 

Our legal advice is that the 
UK regulations implement the 
directives. They go no further 
than is sensible and necessary, 
and will represent a real and 
important addition to safety 
and health provision. 

John Cullen, 
chairman. 

Health & Safety Commission, 

1 Chepstow Place, 

Westboume Grove. London W2 


Total design 

From Mr Paul Buskin. 

Sir. Hugh Aldersey-Williams 
(“Identifying the shape of bins 
to come", November 28), treats 
“design" as being a process by 
which a pleasin g appearance is 
added on to a product To sug- 
gest that the Lotos Elan failed 
because it was too expensive to 
build, yet design was not to 
blame, is contradictory. The 
challenge for any company 
involved with new products is 
to combine aesthetic design 
Into the overall development 
process. This includes being 
competitive on cost and meet- 
ing safety standards. 

Paul Ruskm, 

Cambridge Consulta n ts, 

Science Park, 

Milton Road, Cambridge CB4 
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COMPANY NEWS: UK 


Banks continue to give 
support to Eurotunnel 


By Robert Peston, 

Banking Editor 

EUROTUNNEL'S 220 banks 
have agreed to give the Chan- 
nel tunnel company continued 
access to its £6.8bn borrowing 
facilities until at least May 
1994, unless there is a further 
deterioration in the financial 
performance of the company. 

The agreement with the 
banks, which was announced 
yesterday, should allow Euro- 
tunnel to complete work on the 
tunnel without having once 
again to enter into tortuous 
negotiations with its banks. 

The banks are believed to bo 
receiving around £30m in fees 
in return for continuing to pro- 
vide the funds. They had origi- 


nally asked for £5Qm, which 
prompted a furious response 
from Sir Alastair Morton, 
Eurotunnel's co-chairman. 

The company has been In 
breach of Its borrowing cove- 
nants and therefore needed the 
banks to grant it a waiver so 
that it could continue drawing 
on the borrowing facilities. 

The breach was caused by 
Increases in the costs of build- 
ing the tunnel and reductions 
in forecasts of revenues tbe 
company is likely to generate 
in the neat couple of years, due 
to postponement of the tun- 
nel's opening date and delays 
in delivery of rolling stock. 

The tunnel is currently due 
to open at the end of 1993. 
though opening could be 


delayed until the spring of 1994 
if a long-running dispute with 
Transmanche-Link, the con- 
tractors working on the tunnel, 
is not resolved 

Once the tunnel is open 
Eurotunnel is likely to raise 
new equity from shareholders. 
The company said yesterday 
that in the coming year it 
would "discuss strategies [with 
its banks] for meeting funding 
requirements which may prove 
to be necessary after opening”. 

Eurotunnel believes it will 
have used up all the £6.8bn 
borrowing facilities by the 
autumn of 1994. though the 
banks fear that the company 
will need additional hinds ear- 
lier than that, probably in the 
spring of 1994. 


Nat Power moves into Portugal 


By Michael Smith 

A CONSORTIUM led by 
National Power. Britain's larg- 
est electricity generator, is to 
buy and operate a 600 MW 
coal-fired power station 
already under construction in 
Portugal. 

National Power's investment 
or £60m in the project is the 
most significant yet in a 
planned programme through 
which it aims bo invest £lbn 
overseas by the end of the cen- 
tury. 

Tbe opportunity to run the 
Pego power station, being built 
75 miles north-east of Lisbon, 
arose because of the Portu- 
guese government's decision to 
open up the electricity genera- 
tion market to the private sec- 
tor. 

In the UK, liberalisation of 
power generation means that 
National Power expects Its 41 


per cent share of the UK elec- 
tricity gen e ration market to 
fall in the mid-1990s as inde- 
pendent gas- fired plants come 
on stream. 

The company hopes eventu- 
ally to derive about a quarter 
of its income from abroad. It 
already has joint venture pro- 
jects in Pakistan and, more 
recently, Malaysia where it 
announced last month It was 
investing J20ro (£13ro) in two 
gas fired projects with a total 
capacity of 1.500 MW. 

National Power's consortium 
beat off bids from the US, Ger- 
many. Belgium and the UK to 
win the Pego agreement signed 
in Lisbon yesterday with 
Electricidade de Portugal 
(EDP). 

The consortium has incorpo- 
rated a joint venture company, 
Tejo Energy, which will own 
the station. The £700m project 
will be financed by the consor- 


tium, providing about £l40m in 
equity, of which NP will con- 
trol 40 per cent 

Other participants are End- 
esa, the Spanish utility which 
is thought to have about 25 per 
cent of the shares, and Electri- 
cite de France and EDP, with 
10 per cent each. 

Portuguese Investors will 
also have an opportunity to 
buy shares. 

The station's first generating 
unit is due to be commissioned 
in April next year. Tejo will be 
licensed to operate the station 
for 28 years, supplying electric- 
ity to EDP, and coal supplies 
will be bought on the interna- 
tional market 

Mr Graham Hadley, National 
Power executive director, said 
demand for electricity in Portu- 
gal was growing strongly. The 
deal provided an opportunity 
to construct a further two gen- 
erating units on the site. 


Drayton Consld holders 
agree to wind up trust 


By Philip Coggan, 

Personal Finance Editor 

SHAREHOLDERS in Drayton 
Consolidated Trust which spe- 
cialises In unquoted holdings, 
yesterday agreed to appoint 
liquidators and to wind up the 
trust. 

After the final valuation of 
the assets, the amount avail- 
able for distribution to share- 
holders will be £31J9m, or 93.3p 
per share. First payment will 
be made on December 31. 

A new trust. Second Consoli- 
dated, is being established to 
manage the unquoted holdings. 


Foreign & Colonial Ventures 
will take over primary respon- 
sibility for the management of 
the trust, with the previous 
manager, Invesco MIM, con- 
tinuing as joint manager. 

The aim of the trust will be 
to realise the assets. However, 
Mr Rod Richards, a director of 
Foreign & Colonial Ventures, 
said that Second Consolidated 
would not be a forced seller. 
"Some investments will be 
realisable reasonably quickly, 
others however will not 
achieve satisfactory prices 
until the economy moves out 
of recession," be said. 


Surrey falls near £lm into 
loss and makes disposals 


THE SURREY Group, the 
bookmakers, reported a 
£946,000 pre-tax loss for the 
half year to September 30 com- 
pared with profits last time of 
£117,000. 

At the same time the group 
announced the disposal of 26 
betting shops in Scotland to 
Stanley Racing, a subsidiary of 
Stanley Leisure Organisation, 
for a maximum £2.99m in cash. 

Mr R Green, the chairman, 
said the proceeds would be 
mainly used to reduce borrow- 
ings. Interest payable for tbe 
six months totalled £368,000 
(£272.000). 

As a result of the disposals, 
which follow the sale of the 
majority of the group's betting 
shops in East Anglia, Surrey 
has been able to renegotiate its 


bank facilities with its princi- 
pal banker. Allied Irish Blanks. 
The directors consider the new 
working capital to be sufficient 
for the group’s current require- 
ments. 

Mr Green said that in the 
half year margins had been 
lower than for some years. 
Since the period-end there had 
been some Improvement but it 
was too early to tell whether 
that was likely to continue. 

Turnover unproved to £27 9m 
(£26. lm) but cost of sales 
increased to £25 9m (£23m) and 
there were higher administra- 
tive costs of £3 96m (£2.73m). 

Losses per share amounted 
to 0.49p (0.09p earnings). 

An extraordinary meeting to 
consider the disposal proposals 
will take place on December 16. 
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TRADITIONAL OPTIONS 

• First Dealings Nov. 23 

• Last Dealings Dec. 4 

• Last Declarations Feb. 25 

• For settlement March 8 
3-monlh call rate indications are 
shown on page 11. 


Calls in Arcon Res,, a$da. Hires, 
Cannon Street litre., Ferranti ML 
and Whltegsle Lets. Puts In 
Amber Day and Rainers. Double 
in Amber Day. 


New Zealand 
buy for Lloyds 
Bank offshoot 

By Terry Hall In Wellington 

National Bank, the New 
Zealand subsidiary of Lloyds 
Bank, has bought the Rural 
Bank from Fletcher Challenge 
for NZWSQm (£153 5mL 

The sale is part of Fletcher's 
moves to address its Indebted- 
ness and was signalled at the 
annual meeting last month. 
According to Mr Hugh 
Fletcher, chief executive, it 
meant it was "well on track" to 
meet its target of lowering 
gearing to less than SO per cent 
by December next year. 

The deal is also seen as 
important for National Bank, 
the country’s fourth biggest, as 
it Increases Its assets by 
adding over NZ$2bn in extra 
loans, representing 30 per cent 
of all New Zealand's on farm 
debt 

Fletcher bought Rural Bank 
from the government in 1989 
for NZJ550m, and it has been a 
highly profitable investment. 
Under a profits claw back pro- 
vision, Fletcher had to pay the 
government a further 
NZ$137.5m earlier this year. 

Mr Fletcher said the sale rep- 
resented a good price which 
was fair to both parties, and 
was higher than the net value 
of the Rural Bank "under our 
present ownership." 


Perpetual 
improves 
to £4.79m 

PERPETUAL, the unit trust 
and portfolio management 
organisation, saw its pretax 
profit expand from £2 94m to 
£4. 79m in the year ended Sep- 
tember 30 1992. 

Earnings per share grew 
from 7D5p to L2.49p and the 
final dividend Is 39p to lift the 
total from 39p to 4Bp. 

The investment performance, 
in comparative terms, was 
excellent in the long, medium 
and short term, said Mr 
Martin Arbib, chairman. 

Over the year funds under 
management had risen from 
£693m to £S46m, and had now 
further grown to £Lbn follow- 
ing sterling devaluation, stock 
market Improvements, and an 
influx of new money for invest- 
ment. 

The long-term strategy to 
effect an entry into the pension 
fund industry continued 
although there were no signifi- 
cant developments to report. 
However, there was an encour- 
aging level of Interest in the 
group's unit trusts by Institu- 
tions and sales volumes had 
increased substantially. 

Hilclare incurs loss 
and makes cash call 

Hilclare, the USM -quoted com- 
pany with interests in lighting 
and security products, is call- 
ing for £240,000 net via an 


Green light 
for Allied- 
Carlsberg 
UK merger 

By Philip Rawstome 

ALLIED-LYONS and Carlsberg 
were yesterday given govern- 
ment clearance for the £5l0m 
merger of their UK brewing 
and wholesaling operations. 

Mr Michael Heseltme, trade 
and industry secretary, gave 
the go-ahead after the compa- 
nies readied agreement with 
the Office of Fair Trading on 
measures to remedy any 
adverse effects on competition 
from the joint venture. 

Carisberg-Tetley, the merged 
business, will include Carte- 
berg’s one UK brewery and 
Allied's five beer plants. It 
will have sales of more than 
f lbn a year and an 18 per cent 
share of the beer market 

The move will create a third 
force In the industry, rivalling 
Bass with 22 per cent of the 
market, and Courage, with a 
20 per cent share. 

It will also reduce Allied's 
£1.9bn borrowings by £135m 
though that may be offset to 
some extent by initial rational- 
isation costs. 

In a joint statement yester- 
day, Mr Roy Moss, chairman 
of Allied's brewing division, 
and Mr Michael innl, manag- 
ing director of Carlsberg Inter- 
national, said: "We are obvi- 
ously delighted that we have 
now received final approval 
for this merger and look for- 
ward with confidence to imple- 
menting our plans.* 1 

Thirteen months after the 
deal was first announced, the 
companies are now completing 
legal work on the venture 
which is expected to come into 
operation early in the new 
year. 

A Monopolies and Mergers 
Commission inquiry earlier 
this year expressed concern 
about the effects of the merger 
on competition in the UK lager 
market. 

The combination of Allied's 
Castlemaine and Skol lagers 
with the Carlsberg brands 
would adversely affect 
regional and local brewers and 
independent wholesalers, the 
MMC said. 

Allied and Carlsberg have 
now agreed to the MMC's 
recommendations that the 
merged company should not 
worsen the terms of supply to 
Carlsberg’s existing custom- 
ers, and that the supply agree- 
ment with Allied’s pubs 
should be reduced from seven 
years to five years. 

However, they have suc- 
ceeded in renegotiating a third 
condition laid down for the 
merger - that after two years 
Allied should free tenants of 
1,785 of its pubs to buy half 
their lager from suppliers of 
their own choice. 

In negotiations with the 
OFT, Allied argued that such a 
move, which could have cost 
an estimated 17m profits, 
would be impractical and 
Impossible to monitor. 

It has now been agreed, 
instead, that Allied will free 
400 of its pubs completely 
from exclusive beer supplies. 
The first 100 will be freed over 
tbe next two years, and 
another 300 over the following 
two years. 

The compromise is expected 
to prove far less costly to 
Allied than the ori ginal condi- 
tion. 

See Lex 


underwritten rights issue. 

At the same time the com- 
pany reported a loss of £70,000 
pretax for the six months to 
September 30 compared with 
previous profits or £52,000. 
Turnover slipped to £1.31m 
(£l.4m). 

Losses per share emerged at 
L7p (earnings 1.4p). There is 
again no interim dividend. 
However, the directors antici- 
pate a “satisfactory" outcome 
for the year and intend to 
declare a same-again full year 
payment of not less than 0.5p 
on the enlarged capital. 

The 2-for-7 rights issue at 35p 
per share is being underwrit- 
ten by Wise Speke. The direc- 
tors believe the proceeds of the 
issue will further assist plans 
to restore profitability to a 
more satisfactory level. 

Higher losses at 

Hay & Robertson 

Hay & Robertson, the textile 
merchant, quadrupled its turn- 
over in the year ended May 31 
1992, but saw Its pretax loss 
increase from £4^00 to £28,000. 

Turnover was £410,000 
(£104,000). 

Dares Estates cuts 
deficit to £2.87m 

Dares Estates, the property 
investment and development 
group, cut Its pre-tax losses 
from ElfiJm to £2£7m for the 
half year to June 30. 

Mr Ervin Landau, the chair- 
man, said the results had been 
delayed because the directors 
had expected to be able to 


Old Lady who took a long time to act 

J lists Authority Banl 


I F ANYTHING remains of 
the City of London's club- 
biness, Mr David Back- 
house was until last week a 
comfortable member of the 
club. 

For generations there have 
been Backhouses in the City 
and he made a modest name 
for himself as managing direc- 
tor in the seventies and early 
eighties of Dunbar Group, the 
financial services concern now 
owned by Allied Dunbar. He 
also has close links to Caze- 
nove, the leading stockbroking 
firm. 

Mr Backhouse was shattered 
therefore last week when the 
Old Lady of Threadneedle 
Street, the Bank of England, 

hlarVhallpH him 
The Bank put pressure on Mr 
Backhouse to resign the chair- 
manship of Henderson' Admin- 
istration, an old established 
fond management group. Two 
weeks before, he had stepped 
down from the board of T$B, 
the banking group. 

Mr Backhouse and the Ba nk 
are constrained from discuss- 
ing his departure by the 
secrecy provisions of the Bank- 
ing AcL But Mr Backhouse’s 
colleagues say that the Bank 
became concerned about his 
stewardship in the mid 1980s 
of Authority Bank, a small 
bank. 

At tbe end of 1990 Authority, 
which operated from one 
branch in London's Sloane 
Street, went into administra- 
tion under UK insolvency pro- 
cedures. Mr Backhouse had 


Robert Peston looks at the 
downfall of David Backhouse 


resigned from the group sev- 
eral months earlier, but from 
August 1988 he had been chair- 
man of Authority Bank's par- 
ent company. Authority Invest- 
ments, which is also in 
administration. 

At the time Authority Bank 
went into administration it had 
assets of around £48m. These 
included just over £20m in 
deposits with commercial 
banks and the Bank of 
England together with loans to 
customers of £28m, according 
to Mr David Bowen, one of the 
administrators from the 
accountancy firm Pannell Kerr 
Forster. The bulk of its loans 
had been made to small prop- 
erty companies and individual 
property developers. 

Mr Bowen said tbe loan book 
was "not particularly bad" but 
it was concentrated on just one 
sector. When the property mar- 
ket went into recession 
Authority Bank's customers 
had difficulty meeting their 
Interest payments. 

Authority Bank had a partic- 
ularly large exposure to one 
customer, a property and leas- 
ing company called Maingreen. 
A statement sent to Authori- 
ty's creditors shows the loan to 
Maingreen at £6 .57 m, which is 
an unusually large loan to a 
single customer for a bank of 
Authority’s size. 

However, that figure is 



David Backhouse: shattered 
when blackballed last week 

Authority's net exposure to 
Maingreen after deducting pro- 
visions the bank had made 
against losses on tbe loan. The 
gross exposure was far bigger. 

On April 25 1991, Maingreen 
went into voluntary liquida- 
tion. Its estimated statement of 


affairs lists Authority Bank as 
being owed £74.4m under a 
guarantee. The statement also 
says that Authority is 
unlikely to receive a penny of 

^The Bank of England had 
been keen In the 1980s for 
Authority to reduce its expo- 
sure to Maingreen. But the 
original exposure was acquired 
long before Mr Backhouse 
arrived at Authority. It dated 
from before the property slump 
of the early 1970s. 

Mr Backhouse is probably 
acutely aware of the paradox 
that he has been haunted by a 
loan to a property company 
which went bad in the early 
1970s, which was when he was 
making his reputation by sail- 
ing comfortably through that 
recession at Dunbar. 

' one of bis friends say 
that he is proud of 
Authority Bank's poor 
performance. The bank’s 
depositors, many of whom are 
foreign, have so far received 
67.75p for each pound of their 
deposits and are unlikely to 
receive more t han 75p in total 
when the administration pro- 
cess is complete. 

However, Mr Backhouse's 
former colleagues at Authority 
say that the Bank was folly 
aware of Authority's loan book 
both before and after it went 
into administration. As one of 
them said yesterday: "It was 
all so long ago. I can't think 
why the Bank of England took 
so long to act”. 
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Disposals aid Brown Shipley 


By Peter Pearae 

BROWN SHIPLEY, the merchant banking 
group, yesterday announced an interim pre-tax 
profit of £8. 55m after disposals aimed at stream- 
lining its stockbroking and investment manage- 
ment business. In the corresponding period the 
group had reported pre-tax losses of £l&8m. 

However, at the operating level the group 
incurred losses of £839,000 (profits £458,000). Last 
time continuing operations made losses of £2^m 
and discontinued activities profits of £2. 76m. 

The pre-tax turnroimd was achieved after an 
exceptional credit of £9.73m, derived from the 
£24.8m profit from the sale of Holmwoods, its 
Insurance broking operation, less the £Li.2m 
loss on the sale of the banking arm. a £2m 


write-off of fixed assets, £1.2m provisions 
against surplus office space, and £616,000 provi- 
sions for reorganisation. The exceptional debit 
last time of £ll.5m was for bad debt provisions. 

Brown Shipley has also sold Leasing Manage- 
ment Services, its leasing business, for £5 5m. 
Mr Bill Dacombe, chairman, warned that fur- 
ther restructuring would involve write-offs and 
bad debt provisions of £35m. 

These moves would allow the group “to 
develop a successful integrated house providing 
investment advice and management to private 
and Institutional clients”. At September 30 
funds under management totalled £2.4bn, with 
£600m managed on a folly discretionary basis. 

Turnover was £8.82m (£ 19.1m), earnings 40p 
(losses 87p) and again there Is no dividend. 


Adam’s ownership may change 


By James Buxton, Scottish 
Correspondent 

FUTURE ownership of Adam & 
Co, the Edinburgh-based pri- 
vate banking group, is uncer- 
tain in the wake of the near 
disaster In which its banking 
subsidiary lost more than 
twice its capital in unauthor- 
ised foreign exchange dealing. 

Mr James Laurenson. man- 
aging director, said the bank, 
which caters for rich Individu- 
als, had received many expres- 
sions of interest from potential 
purchasers. It has appointed 
Lazard Brothers to advise on 
possible changes to the share- 
holding structure. 

In September Adam & Co 
revealed that it had lost £21m 
In Irregular operations by two 
foreign exchange dealers in its 
London office. Although the 
£10m capital was wiped out, it 
was Immediately rescued by 
Mrs Franco ise Schlumberger 
Prim at, a 75-year-old director 
and principal shareholder who 
Injected £21m into it 

Including £6 .5m of the deal- 
ing loss, the bank Incurred a 
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announce an agreement with 
its bankers regarding a finan- 
cial restructuring. Unfortu- 
nately, he said, that had not 
proved possible although he 
expected an agreement in prin- 
ciple very shortly. 

Turnover Cell from £lL6m to 
£2. 9m with rental income at 
£2.8lm (£4.34m). The pre-tax 
result was after interest 
charges of £5.09m (£7.87m) and 
an exceptional credit of 
£757.000 (£8. 61m debit). 

Losses per share were 
reduced from 8.75p to L54p. 

Automagic in black 
after £880,000 loss 

Automagic Holdings, the 
USM-quoted operator of shoe 
repairing and key cutting sites, 
finished with a pre-tax loss of 
£880,000 for the year ended 
June 27 1992, but Is now trad- 
ing profitability. 

Sales were well above budget 
and recent trading had been 
more favourable. Cost reduc- 
tions will save about £500,000 
in a full year, certain branches 
bad and were being closed, and 
the dry cleaning and laundry 
business ceased to trade in 
September. 

The loss, up from £436,000 at 
halfway, included £31.000 
exceptional charges; It com- 
pared with £96,000 in the previ- 
ous 61 weeks which took 
account of £216,000 exception- 
als. 

Turnover was £ll.8m 
(£ 14.6m) and generated an 
operating loss of £572,000 
(profit £475,000). Losses per 
share were I3p (3.8p). 

Extraordinary provisions of 


pre-tax deficit of £5min the- 
year to June 30 1992. compared 
with a profit of £900,000. 

Adam & Co has now 
accepted recommendations 
made by Price Waterhouse on 
improving its internal controls. 
It is closing the London foreign 
exchange dealing room. 

It is changing its auditors 
from KPMG Peat Marwick to 
Erast & Young, and is to 
strengthen its board by seek- 
ing a qualified banker with 
detailed knowledge of treasury 
operations. It has already made 
Mr Robert Cumming, a retired 
clearing banker, a director. 

Mr Iain Dalziel, the director 
who was in charge of the Lon- 
don branch until June 30, is to 
leave the board because his 
new job. "a management role 
on behalf of one of Adam & 
Co's principal clients" in 
Geneva, does not leave him 
time to remain a director. 

Sir Charles Fraser, chair- 
man, says in his annual report 
that the bank had seen a "sub- 
stantial reduction in its deposit 
base" after the loss was 
revealed but had never lacked 


£402.000 have been made 
against the closure of the dry 
niaanhig and laundry business. 

Greyfriars net 
assets fall 62% 

Net asset value per ordinary 
share of the Greyfriars Invest- 
ment Company fell by 62.6 per 
cent to 2&28p over the year 
ended September 30. 

After-tax revenue slipped to 
£412,71 2 (£477,463), equal to 
earnings of 5.9p (6-82p) per 
share. A final dividend 
of 4p makes a same-again 6p 
total. 

The directors said that in 
order to continue to pay "the 
high level of dividend" Grey- 
friars had, of necessity, a port- 
folio yield of some 10 per omit. 
They believed this was “unsus- 
tainably high" and therefore 
have decided to reduce the 
yield. 

That, coupled with their 
decision to repay part of the 
low coupon loan note, means 
the outlook "is for reduced div- 
idends in the short term”. 

% 

Brockbampton 
surges 55% 

Mainly as result of keeping 
operating costs in check Brock- 
hampton Holdings, parent of 
Portsmouth Water, saw its pre- 
tax profit surge 55 per cent to 
£1.87m In the six months ended 
September 30 1992. 

Furthermore, the directors 
forecast maintenance of the 
current levels of performance 
in the second half. 

Turnover rose 8 per cent to 


liquidity to meet depositors' 
demands. However, the bank- 
ing facilities made available by 
Royal Bank of Scotland had 
“greatly helped the confidence 
of depositors.” 

He said the deposit base had 
now stabilised and some depos- 
itors bad returned. The group 
had won new custody business 
and portfolio investment cli- 
ents. 

Mr Laurenson said that 
expressions of interest in the 
bank had come from "more 
than one clearing bank," from 
foreign banks and small finan- 
cial services companies. Those 
interested included Royal Bank 
of Scotland, he hinted. 

"We are receiving conflicting 
signals from our sharehold- 
ers,” he said. Some, including 
frind managers, wanted a sale, 
while others would like to see 
Adam & Co raise new capital 
and preserve its independence. 

The bank believed it could 
preserve its distinctiveness 
even under the majority con- 
trol of a major shareholder. 
"The future is bright,” Mr Lau- 
renson said. 


£11. 7m despite a further 
decline industrial consump- 
tion. 

Earnings per share doubled 
to 15.6p (7.9p). Tbe interim div- 
idend is raised to 2.2p (lB5p). 

Fleming Far Eastern 
asset value down 

Fleming Far Eastern Invest- 
ment Trust had a net asset 
value per share of 2l9.5p at 
September 30 against 229.8p a 
year earlier. 

Gross revenue for the six 
months fell to £5.17m (£S.52m) 
with net revenue at £l.54m 
(£i.7im) for earnings of 058p 
(1.09p) per share. 

All-round growth 
for Scottish Inv 

Net asset value per share of 
the Scottish Investment Trust 
rose to 217.3p for the year 
ended October 31 1992, a 5.4 per 
cent improvement over the 
206.2p of a year earlier. 

With 55 per cent of assets 
overseas the trust was a signif- 
icant beneficiary of the devalu- 
ation of sterling. 

The directors were cautious 
of equity markets over the 
□ext few months but 
said any downturn was 
unlikely to be sufficiently large 
to warrant reducing total 
equity holdings. 

Gross income in the year 
totalled £25.4m (£24.5m). Net 
revenue available worked 
through at £l&3m (£11 5m) for 
earnings per share of 4.82p 
(4jJ2p). The final dividend is 
3J)2p to make 4.62p (4.4p). 


Medeva 
jumps 
to £26m 

MEDEVA showed considerable 
expansion in 1992, with pre- 
tax profits rising from £7 .82m 
to £26m over the opening nine 
mrtw tha- Turnover almost don- 
bled to £1 04.9m against 
£54.7 dl 

Mr Bernard Taylor, chair- 
man, said the improvement in 
margins was noteworthy as 
the group concentrated on 
higher value-added products. 

The nine-months figures 
have been issued in conjunc- 
tion with the acquisition of 
Armstrong, a US specialised 
drag delivery manufacturer 
concentrating in the respira- 
tory field, and on the reorgani- 
sation of Evans-Kerfoot.' 

The results consolidate the 
effects of the purchase in July 
of International Medication 
Systems, a US maker of inject- 
able products, and reflect the 
sale of some £11. 4m stock of 
generic products bought by 
Norton Healthcare, reorganisa- 
tion of Evans-Kerfoot and the 
disposal of the Horsham facil- 
ity to Norton for £12m cash. 

Over the nine months there 
was net cash outflow from 
investing activities of £8 7m, 
leaving net borrowings of 
£4&8m at September 30. The 
£12m Horsham cash was 
received on November 3. 
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TODAY: Presidents of 
Venezuela. Columbia and 
Mexico meet in Caracas. 
Economic cooperation 
organisation foreign minis- 
ters from Iran, Pakistan and 
Turkey meet in Islamabad. 
MONDAY: Monetary statis- 
tics (including bank and 
building society balance 
sheets (October). Bill turn- 
over statistics (October). 
Sterling commercial paper 
(October). Money market 
statistics (October). London 
sterling certificates of 
deposit (October). US mer- 
chandise trade, BOP (third 
quarter). European Commu- 
nity energy council meets in 
Brussels. Western European 
Union parliamentary assem- 
bly in Paris. 

TUESDAY: US leading indi- 
cators, October, NAPM 
(November), construction 
spending (October). Con- 
gress of People's Deputies, 
Russia's supreme legisla- 
ture, meets in Moscow (until 
December 9). Rio Group of 
14 annual meeting in Bue- 
nos Aires. Islamic foreign 
ministers meet over Bosnia 
in Jeddah. Mr John Major, 
prime minister, meets Mr 
Anibal Cavaco Silva, prime 
minister of Portugal, to dis- 
cuss Edinburgh EC summit 
Town halls publish council 
tax banding details. Mr 
Kevin and Ian Maxwell 
appear at City of London 
magistrates court accused 
of conspiracy to defraud and 
theft Start of two-day Finan- 
cial Times conference on 
"World Telecommunica- 
tions” in London. 
WEDNESDAY: Overseas 
travel and tourism (Septem- 
ber). UK official reserves 
(November). Advance 
energy statistics (October). 
THURSDAY: Details of 
employment unemployment, 
earnings prices and other 
indicators. New earnings 
survey 1992 Part F: Distribu- 
tion ol hours; analyses of 
earnings and hours for 
part-time women employ- 
ees. Franco-German summit 
In Bonn. 

FRIDAY: Cyclical indicators 
for the UK economy (Octo- 
ber-second estimate). Hous- 
ing starts and completions 
(October). 
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(approx)) 


No. 


435.11 

739.91 

96231 

60L25 

119322 

1369J7 

086.06 

137435 

2240.98 

1152.41 

143142 

12222.08 

.74980 


8223.48 


E224.23 


(1310.63 


71930 

836.08 

8435.04 

502.77 

996.02 

468.97 

84832 

237.07 


(1139.93 


Highs and Lows Index 


1992 


High 


929.04 

112 1 52 

1069.64 
275830 
220681 
406.10 
567.62 
37931 
4036 

1906.65 
176138 
227835 
1327.80 
308880 
[4654.94 
145036 
172LOT 

87533 

113566 

756.70 

1397.97 

151136 

1629.99 

1509.94 

2790.11 

156984 

167686 

j3357.97 

2397.74 


m 

U/5 

U/5 

22/5 

26/11 

20/5 

20/5 

18/5 

21/5 

11/5 

11(5 

1115 

11/5 

27/11 

14/1 

13/5 

U/5 

13/5 

27/4 

8/5 

27/11 

11/5 

8/5 

U/5 

20/5 

19/11 

27/11 

11/11 

27/11 


1427.97 lift 


2226.66 2 /1 


1493.99 1U5 


855.71 

120531 

172032 

636.11 

103135 

52L89 

79969 

27L79 


27/11 

1001 

26/11 

27/11 

27/1 

22/5 

20/1 

26/5 


127433 2701 


1326.36 11/5 


Low 


664.23 

61765 

485.72 

187489 

[1655.93 

243.47 

40931 

25531 

274.42 

148037 

144637 

1812.14 

1064.95 
229380 
[364863 

09880 

137635 

633.17 

90786 

551.94 

114036 

U6034 

1243.05 

1067.92 

213336 

1044.63 

1Z74J20 

2140.95 
1770.94 


9/9 

9/9 

9/9 

20/10 

m 

24/11 

9/9 

B/9 

1/9 

9/9 

25/8 

5/10 

10/9 

10/1 

26/8 

16/9 

25/8 

16/9 

23/B 

25/8 

3/4 

1/9 

1/9 

2/9 

26/8 

7/4 

3/4 

8/4 

JJL_ 


1168-49 1 /9 


1756.72 7/8 


1228.36 26/8 


6303 

790.95 

124361 

418.66 

527.43 

395.41 

464.71 

21581 


25/8 

3/4 

6/4 

27/7 

25/8 

28/8 

16/9 

UL 


1024.12 25/8 


1086.13 25/8 


High 


Since 

Compilation 


103887 16/7/87 

1381.08 16/7 /87 
195150 16/7 m 
304080 8/9/89 
230822 19/5/89 

502.42 13/6/90 
56762 20/5/92 
596.67 9 /10/87 

411.42 13/10/87 
1906.65 11/5 IK 
176138 11/5 /92 
227885 11/5 /92 
,132780 11/5/92 
[308880 27/11/92 
4654.94 14/1 /92 
1845.77 8/9 /89 

1721.09 11/5 /92 
87533 13/5 /92 
116038 29/7/87 
91432 2 AO/87 
1397.97 27/11/92 
151U61US/92 
1629.99 8/5/92 
1819.46 11/8 /89 
2790.11 20/5 IK 
1569.04 19/11/92 
167686 27/11/92, 
[3357.97 11/11/92! 
2397.74 Z7/U/92I 


1427.97 11/5 <92 


2528.70 3 (8 790 


1493.99 1115 192 


896.67 

120531 

172032 

768.11 

139936 

54759 

139887 

603.48 


13/10/87 

1Q/U/92 

26/11/92 

29/12/89 

17/7/87 

12/10/87 

5/9/89 

16/7/87 


132381 4/1/90 


132636 U/5 /92 


Low 


50.71 13/12/74 
442711/12/74 
71.48 2 /12/74 
, 84.71 25/6 /62 
i 122931 8 /10/8S 
243.47 24/11/92 
33937 23/1 /91 

49.65 6 /I /75 
19.91 6/1/75 
27735 15/1 fSl 
6L41 13/12/74 
69.47 13/12/74 
59.67 11/12/74 
5425 11/12/74 
17538 28/3 /80 
5433 9 A /75 

1166.91 16/1 /91 
43.46 6 /1 /75 
52.63 6/1/75 

62.66 11/12/74 
5833 6/1/73 
89228 1/2/91 
7120 1/12/74 
975J9 10/11/87 
90.80 29/6 /62 
994.% 7 A /91 
517.92 30/11/84 

1182020 1 15 m 
6039 6 /7/75 


59.01 13/12/74 


87.23 29/5 /62 


63.49 13/12/74 


5588 13/12/74 
62.44 12/12/74 
4438 2/1/75 
43.% 13/12/74 
65.86 16/12/74 
3121 7 A P5 
5631 20/4/65 
3329 17/12/74 


7112 13/12/74 


6L92 13/12/74 




PRICK 

MMCB 






Fri 

Day's 

Thu 

Accrued 

xd adj. 



Nov 

chaxne 

Nov 

Interest 

1992 



27 

% 

2 b 


to date 


British Gunmatat 






1 

Up to 5 years (22) 

128 M 

-0.05 

12832 

2.49 

10.99 

2 

5-15 years (25).... 

145.19 

-022 

14531 

2.75 

1135 

3 

Over 15 yean ( 8 ). 

15134 

-038 

152.11 

2.97 

1037 

4 

Irredeemables ( S) 

169.93 

-0.23 

17031 

1.19 

1335 

5 

All stocks (61) ..... 

141.86 

-0.18 

14232 

2.70 

1134 


Max-Urtte 






b 

Up to 5 years (2).... 

184.16 

+ 0.01 

184.13 

0.63 

338 

7 

Over 5 years Q0)_.. 

165.99 

-036 

166.42 

135 

4.04 

8 

All stocks (12) 

167.23 

-032 

167.60 

137 

3.96 

9 

Debs & Leans (62) 

123.03 

- 0.10 

123.15 

2.76 

10.48 


FT-ACTUARIES FIXED INTER E ST INDICES 


AVERAGE GIOS5 
REDEMPTION YIELDS 


BrltU Govenunent 

Law 5yew.... 

Coupons 15 yean..... 

(094-71,%) 20 yean..... 

Medium 5 years..... 

Coupons 15years..... 

(8%-10t|%) 20 years..... 

High 5 yean . 

Coupons 15 years—. 

(UV) ZOvean.-.. 

ImdmubMFiat Yield) 


Indu-Uokid 
Inflation nue 5% UptoSynJ 

Inflation rate 5% OwrSyrsJ 

Inflation rate 10% UptoSyn. 
Inflation rate 10% OwrSyrs. 


Beta A 
Law 


5 yean.., 
15 years... 
25 years... 


Fri 

Nov 

27 


738 

833 

838 

736 

*29 

8.95 

7J9 

9.08 

936 

8.92 


2.45 

3.84 

L65 

336 


892 

9.95 

10.12 


Thu 

Nov 

26 


734 

837 

833 

731 

8.74 
891 

7.74 
9.02 
930 
839 


2.44 

332 
1.62 

333 


839 

9.94 

1811 


Year 

, aw* , 

(approx.)] 


8.85 

9.60 

9.60 

9.94 

9.75 

9.69 

10.16 

934 

9.75 

9.79 


3.B7 

430 

334 

4.12 


11.47 

1130 

11.12 


1992 


Hlah 


1803 15/9 
9.72 1 /4 
9.72 1 /4 
1038 1 /4 
9.82 1 /4 
9.76 1 /4 
1830 1 /4 
9.96 1/4 
9.90 5 A0 
9.92 2 /4 


536 16/9 
4.76 16/9 
433 16/9 
436 16/9 


1131 6/4 

1132 6/4 
1132 6/4 


Low 


630 9 Ml 
806 12/11 
834 12/11 
701 11A1 
847 11/11 
871 12/11 
735 9 Ml 
876 11/U 
837 11/U 
839 11/U 


235 11/11 
337 30A0 
130 13/U 
3.49 30AO 


832 11/U 
938 U/U 
9.93 11/U 


Ecalty section er wasp Base date 
Business Services 31/12/90 


Electricity 31 

Media 31. 

Engineering -Aerospace ... 29/ . 

Engineering -General 29/12/89 

Water 29/12 “ 

Conglomerates 31/ 

TheFT-J 


EtaiHy section or group 
Telephone Networks.. 


999.65 Ti ... 

999.65 Electronics.... _ _ 

1228.68 Other Industrial Materials 31/ 

486.00 Heartfa/Housdiold Prodods 30 

486.00 OtherGroups 31/12/74 

1968.45 IndwtrtalSroim 31/12/70 

U14.07 Other PlrncST 31/12/70 


Base date Base value 
30/11/84 517.92 Food 

83 1646.65 

287.41 


Equity section or gram 
id Mawfactur 


ring., 


Base Ada Base vatee 
29/12/67 114.13 


114.13 
96.67 
100.00 
100.00 
100.00 

100 . 0 ) 

Actuaries All Share Index Is calculated by the Rnanlcal Times Limited In conjunction wftii the Institute of Actuaries. ®The Financial Times Limited 1992. All Rights reserved. 
The FT^E 100, FT-5E 250 and the FT-SE Actuaries 350 indices, the FT-SE Actuaries Industry Baskets aad the FT-Actuarles All-Share Index are members of the FT-SE Actuaries Share 


Food Retailing 29/ 

Insurance Brokers 29/12/67 

26L77 AllOther 

63.75 British Government 31/12/75 

30/4/82 


.128.20 


Do. Index-linked. 


12806 Debs & Loans. 


indices series which are calculated In accordance with a standard set of ground rales established by the The Financial Times Limited and London Slock Exchange la conjunction with the 
Institute of Actuaries and the Faculty of Actuaries." FT-SE** and "Footsie** are Joint trade marks and service marks of the London Stock Exchange and The Financial Times Limited. 


LIFFE EQUITY OPTIONS 


Wta 


cam ran 

Jm A* Ml Ja Aar M 


/SOU 

P55) 


50 B 11 13 2>a 5 1* 
60 4 (ij 9*2 9«a 11 14 


Brit. Always 260 
rag I 280 

Sold Bckm A 


P553I 

BfioU 

P510) 

B.P. 

ran 


550 

600 

500 

550 

220 

240 


BrtiUiSeeJ 50 
P57) U 


But 

1*580) 


C & Wire 
1*6691 


550 

too 


27 37 41 
17 26 30 


2fl 39 55 
8*2 19 32 

28 41 U 
7 18 27 

19 22 28 
9 13 IB 

1012 \r H*i 

4 7 10 

45 55 67 
16 28 41 


1*612 I 
FUhb 
{•209 I 


GW 
1*401 ] 
band IfcL 
(*446) 


420 39 45 56 11 IB 

<60 13 24 35 31 38 


I.C.L 950 64 77 88 23 52 60 

(*978 ) U00 35 49 64 44 80 87 


Kfefekr 

1*577) 


550 45 60 70 12 a 

600 18 34 44 37 45 


Ltftmke 180 21 27 32 9 lb 24 

n91> 20010V 19 24 20 27 35 


LadSmr 

1*04) 


420 15 25 30 13 17 30 

460 JJ, 10 13 «S 46 58 


N&5 300 33 41 45 4 711 

(*325 1 330 14 23 28 15 U 25 


Stfetarr 
1*317 > 


Sell Tram. 
(*548) 


500 34 
550 9 


45 S3 13 20 28 
20 31 39 47 55 


500 58 61 68 3 BV 12 

550 20 26 36 17 29 34 


Stmta* 180 15 20 25 9 


(*188) 

Trafalgar 

«4) 


200 SV 12 14 22 


14 IB 
25 29 


90 7V 10 12 6V 10 13 
100 3V 6V 8 14 17 18 


IIUL Shafts 330 18 S 29 10 a 35 

(•336) 360 6 11 16 29 41 43 

1050 45 63 77 23 36 SO 

1100 20 42 55 52 62 77 


Ffch May Any Pet *by Aag 


(*1072) 


Britton 130 20 26 29 17 27 28 

CAM) 140 17 23 26 a 33 34 


CALLS 


POTS 


AMLjns 600 50 64 75 10 19 31 

1*6411 tfifl 19 36 45 33 42 60 


7 14 a 
16 a 30 


20 28 37 
54 58 63 

13 20 28 
46 « 56 

6 10 15 

14 20 a 

3 4V 6V 

7 9 11 

M a a 
41 52 60 


650 41 58 71 18 27 « 

700 17 M 46 47 55 67 


500 47 M 67 11 18 28 

550 20 33 40 30 41 52 


enuridi 

(*538 > 

Cm. U*M 600 37 « 59 17 32 40 

MO 14 a 37 46 62 70 


200 Z7 36 43 15 24 30 

220 16 Z7 34 27 34 42 


390 25 32 39 12 24 29 

420 12 18 a a 41 46 


Opt ha 


U Itay Ate Frit Kb *4 

fiM 

7W 

49 

64 

71) 

73 

77 

42 

P746) 

800 

20 

61 

49 

59 

67 

72 

MTU 

950 

53 

63 

76 

36 

SB 

67 

F9S8) 

UNO 

31 

42 

55 

65 

89 

9/ 

STS 

460 

53 

SB 

63 

6 

13 

» 

1*499) 

500 

2S 

32 

14 

20 

30 

35 

BrtLTekwn 

390 

28 

17 

43 

11 141} 

22 

1*408) 

420 

12 

22 

28 

27 

30 

36 

bftuySdi 

420 

4? 

43 

S3 

7 

19 

22 

l*W4 1 

460 

U 

23 

32 

25 

40 

43 

CaMmEkc 

400 

27 

32 


71 

27 


(*400) 

4X 

11 

- 

- 

40 

- 

- 

faVum 

vn 

49 

58 

65 

l? 

74 

30 

PSO) 

550 

21 

31 

40 

40 

50 

56 

DEC 

7M 

19 

7? 

75 

10 12 ‘j 

19 

(*265) 

280 

7 

13 

15 

22 

24 

30 

HJBM 

770 

20 

23 25b 

5 

9 

17 

(*235 ) 

240 

8>> 12 lPt 

15 

19 

22 

LASU0 

160 

20 

22 

26 

IS 

22 

25 

1*162) 

180 

U 

15 

19 

27 

34 

37 

Liras Ms 

170 

17 

77 

7ft 

14 

70 

73 

N22I 

uo 

13 

17 

22 

20 

26 

29 

P. 8 0. 

460 

45 

54 

60 

77 

47 

52 

("4731 

500 

26 

35 

42 

48 

72 

74 

PitUopua 

70 

12 

U 

18 

7lj 

10 

15 

1*73 ) 

80 

8 

12 

U 

13 

17 

20 

PnrtmU 

700 

2A 

30 

35 

7|j 

15 

18 

(*294 ) 

300 

U 

19 

34 

16 

3 

28 

XTJL 

600 

45 

49 

62 

21 

35 

42 

1*618) 

650 

23 

33 

38 

43 

62 

65 

Scot- & Xe« 

470 

% 

37 

42 

19 

74 

31 

(-12* ) 

460 

»h 

19 

25 

35 

48 

55 


240 

76 

37 

35 

7 

17 

M 

1*256 > 

260 

16 

20 

26 

16 

21 

25 

Thants Wit 

460 

38 

48 

53 

9 

14 

21 

(*461 1 

500 

16 

2b 

30 

28 

32 

41 

VofetMt 

390 

31 

45 

52 

15 

74 

?9 

1*400) 

420 

17 

28 

35 

32 

40 

45 

V0m 


■tc 

Km 

J m 

Dec 

to 

4a 

tt/Kt tUL 

360 

21 

33 

57 

6 

17 

22 

1*373 ) 

390 

I* 

17 

23 

22 

34 

38 

Ansuad 

n 

4*j 

5b 

6 

lb 

14 

2 

can 

30 

1 

2 

2 

3 

3 

3 

BnUjs 

VO 

24 

35 

39 

10 

74 

78 

(*371) 

390 

8 

20 

24 

25 

42 

4b 

abrade 

160 

17 

29 

32 

6>] 

15 

74 

(•170) 

UO 

7»j 

19 

24 

U 

26 

35 

Brill* Gx 

260 

24 

32 

34 

24 

5 

10 

1*279) 

200 

9 

U 

22 

8 

12 

20 

Dbons 

740 

12 

29 

29 

12 

21 

27 

P243) 

260 

4 

15 

21 

2b 

35 

39 

Emtmd 

360 

25 

45 

57 

14 

32 

37 

(*365) 

390 

12 

30 

43 

31 

50 

53 


OntfM 


cam PUIS 
Bn Ibr tot Dk Mv 


Stan 

750 

59 

85 

in 

9 

33 

46 

IT9J1 

800 

76 

55 

78 

29 

54 

68 

HIIMsm 

100 

12 

21 

22 

«>7 

10 

15 

M09! 

UO 

7 

14 

18 

8 

15 

21 

linto 

70 

6 

U 

12 

5 

11 

13 

(711 

80 

J 

6 

81] 1 U, 

18 

20 

HSflC75osb SOD 

35 

57 

65 

10 

25 

38 

P521 ) 

550 

10 

32 

41 

37 

52 

66 

NftIPiMtr 

280 101 ] 

18 

25 

9 

18 

21 

■- 2 B 1 I 

300 

3'/ 

10 

16 

23 

30 

33 

BMen 

1300 

52 

99 

125 

30 

M 

88 

1*1131) 

1350 

27 

74 

102 

54 

90 

115 

R Borer 

90 

9'i 

15 

18 

3b 

910>i 

r-9b> 

100 

4 

10 

12 

814>> lb's 

5(81 Poor 

220 

7 

12 

18 

6 

1 ! 

14 

1 * 220 ) 

240 

2 

5 

81] 

21 

25 

27 

Sran 

90 

7101] 

M 

4 

71] 

10 

M2) 

LOO 

2 >i 

b'l 

9 10b 

12 

IS 

Four 

160 

18 

28 

32 

4 

12 

m 

(•173) 

in 

7 

IB 

22 

15 

22 

31 

Horn EMI 

800 

47 

62 

83 

9 

2 b 

35 

1*832) 

850 

16 

36 

56 

32 

51 

62 

75B 

130 

12 

16 

IB 2h 

7 

IS 

(*139 1 

140 

5 

10 

13 

6 1 : 

12 

14 

Vul Reefs 

25 

b 

6 >i 

7 

1 

2b 

Vt 

PS29 ! 

30 

2 

Vt 

41] 

3h 

6 

6 

Writer* 

1000 

53 

92 

U7 

IB 

47 

64 

1*1035) 

1050 U bb 90 40 

EUB0 FT-SE INDEX K76QI 

75 

88 


2S75 2625 2675 2725 2779 282S 2875 2125 


CALLS 

Drc 

Ud 

Feb 

Ur 

Jm 

Sea 

ZL7 

ZSb 

171 

191 

213 

225 

260 

230 

*25 

iS3 

87 

117 

140 

158 

190 

170 

55 

85 

30 

58 

85 

105 

135 

15 

40 

7 

25 

47 

62 

93 

PUTS 


5 

8 

11 

24 

40 

68 

103 

143 

Jan 

17 

23 

33 

41 

66 

90 

UB 

155 

FA 


79 

- 

65 

- 

107 

- 

165 

Mar 

- 

4J 

- 

7? 

- 

118 

- 

172 


- 

73 

- 

100 

- 

140 

- 

195 

Sea 

- 

- 

- 

- 

- 

- 

- 

- 


FT-SE DULEX 1*2760 

2550 2600 26H 2TH Z750 2806 2850 19M 

CALLS 

Dec 

741 

m 

148 

105 

bb 

38 

19 

9 

Jan 

757 

?n 

177. 

132 

98 

69 

47 

30 

Fro 

273 

231 

193 

157 

123 

95 

n 

52 

Har 

- 

- 

- 

195 

- 

- 

- 

- 

Jm 1 

- 

280 

- 

190 

- 

145 

- 

100 

PUTS 

Dk 

41] 

7b 

11 

17 

32 

55 

92 

137 

Jan 

17 

21 

29 

42 

59 


111 

148 

Fro 

28 

3b 

47 

61 

- 

- 

- 

- 

Bar 

- 

- 

- 

85 

- 

- 

- 

- 

Jm t 

- 

70 

- 

110 

- 

- 

- 

- 


27 Nsmtow Total Contracts 24,327 

CaOj 14811 Pull 9316 

FT-SE Itar Calls 4.381 Pus 2.B36 

Em FT-SE Call 1 1599 Pus 481 

“Uartrijlag vcarlir pricr » Log dated expiry nxte 

Pimhim slwn are baud on cUubq offer prices. 


FT FIXED INTEREST INDICES 


Nov 27 Nov 26 Nov 25 Nov 24 Nw 23 


Vear 

ago 


High' Low* 


BovtSKSfUN) 9X44 3375 9198 9488 8383 8190 9634 85.11 


10138 10836 10839 10190 10880 9578 11028 97.1S 


* lor 1002. GovemnxwH SacurUM Mgh abiea compUatlon.lZ7.4a (B/iCS) . low 40. IB (3/1/75) 
Fbcao Mwaal Mgh Onea complMlon:1112e (12/11/02), low 50 53 (371/75) 

Basil 100 Oovnmmgnt Sacurittao 15/10/25. Fixed kmaran 1928. 


GILT EDGED ACTIVITY 


Gliedoatf 

May 


bargains* 

AwflQl 

Nw 26 

133.1 

1552 

Nw 25 

1558 

1603 

NW 24 

1850 

153.6 

Nov 23 

141.6 

1B3.7 

Nw 20 

1590 

1725 

* SE activity indices rebased 1B74 



TRADITIONAL OPTION 3-month call rates 


■WOtWTKMLS 
Allied -Lyons — 
Amafrad ........... 

Astoc (BSR) 

BAT Inds - . 

P 

47 

Cadburys 

35 

44 

Hanson 

ICt - 

17 

85 

Rainers 

Reed inti 

2 l 2 

42 

Land Sec 

ME PC 

. 4 
3>2 
60 

Comm Union 

Courtaulda 

Eurotunnel 

42 

30 

32 

Lad broke .... 

Legal & Geo 

Lex Service 

20 

27 

18 

Soars 

SmKI BOTim A .... 

n 

TSB 

7 

34 

26 

11 l 2 

17 

■ OILS 

Aviva Pet 

BP - 

BTR 

35 

FNFC 

6 

Lonhro 

8 

Tosco 

Burmah Castro! . 

Bard aye 

28 

IB 

31 

58 

30 

Forte 

17 

33 

40 

Lueaa InOa 

Marks Spencer .. 
NalWeet Bank .... 

11 

a 

28 

Thom EMI 

. 56 

Gaelic Res 

Boots 

Bowstsr 

Belt Aerospace _ 

Gen Accident . M . 

Unilovor 

75 
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FINANCIAL TIMES MAGAZINES 


Subscribe to the Investors Chronicle today 
and receive a FREE book on 
the basics of investment 

— — plus four free issues of the magazine 


"Highly recommended.. .informative, 
comprehensive and readable." 
Lord Hanson 
Chairman Hanson Pie 


"A dear, h _ 
aspect of investment in the Ci^r - 
The Independent 

" The best guide for the total 
novice 

Financial Times 




Beginners' 
Guide to 
Investment 


frl'iTCTI 


f 


What is it that makes the 
Investors Chronicle Beginners' 
Guide to Investment so special? 
A most for all investors. Beginners' 
Guide is packed with vital 
information on the markets. The 
Financial Times review called it 
"the best guide for the total novice," 
but added that "More experienced 
investors might still benefit." 
Investors Chronicle Beginners 1 
Guide to Investment is split into 
three sections covering the mam 
aspects of financ e and invest ment 
Pari One. CITY MARKETS. What 
does the City do and how do the 
different markets work? 

Pari Two. HOW TO INVEST. 
What are the individual investor's 
choices and how do you decide 
what's right for YOU. 

Part Three. INDIVIDUAL 
COMPANIES. The nitty-gritty of 
investing in shares. How to tell the 
winners from losers. 

Finally the book rounds off with 


valuable appendices on tax, 
investors' rights and choosing a 
stockbroker, plus comprehensive 
tables. 

The book is the perfect introduction 
to a subscription to Investors 
Chronicle. 

Getting in ahead of the pack is 
the key to successful investment, 
as professionals know. But private 
investors have to be very canny to 
manage this. Investors Chronicle is 
published by the Financial Times. ' 
So you can be confident that by 
reading Investors Chronicle each 
week you will be amongst the 
first to spot profitable market 
trends. 

Don't delay, fill in the order form 
below and qualify for your FREE 
COPY of Investors Chronicle 
Beginners' Guide to Investment 
PLUS 4 free issues of Investors 
Chronicle, the essential weekly 
magazine published by the 
Financial Times 


SPECIAL OFFER SUBSCRIPTION FORM 

Please return to: 


F.T. Magazines, 

Subscriptions Department, 

1st Floor, Central House, 

27 Park Street, FREEPOST 
Croydon CR9 9ER England. 

I I YES. Please enrol me in your 
trial subscription offer to Investors 
Chronicle. I understand that I will 
receive my first four issues absolutely 
free. Thereafter. I wfll receive my first 
year's subscription at the normal rale, 
ff I cancel within 4 weeks any money I 
pay out will be refunded in foil 


Please enrol me as below: 

□ £77 UK (ine.N. Ireland) 

Q £9 2^E u ropq ^etLef ra le) R. of Ireland 

02111 Rest of World 
Q I enclose a cheque payable to 
F.T. Business Enterprises Ltd. 

O Please invoice me/my company 

□ I wish to pay by credit card. 

□ Please debit my account, 

□Vba □ Access O^mex □ Diners 
Card No. 


BLOCK CAPITALS PLEASE 

UdUnNbt* 

Job Title 


Company/Prtvale Address 


Country 


Nature of Business 


601376 


i i i i i i i n i i i i i i tt 


Signature. 
Date 


Expiy dote- ■ — 

F.T. Business Enterp rises Ltd. Registered office: Number One 
Southwark Bridge. London SE1 9HL Registered in England No. 980896 
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REPEAT CALL TO TENDER FOR THE HIGHEST BID 
for the Purchase of the Assets of "E.G.L. PAPER MANUFACTURING 
OF WESTERN GREECE SA", of Athens, Greece. 

"ETHNUQ KEPHALEOU S-A. Adminis tration of Assets and Liabilities" of 1, Skoulenion Street, Athens, Greece, in its capacity 
as liquidator of "ELGX. PAPER MANUFACTURING OF WESTERN GREECE SA", a company having its registered office in 
Patras, Greece (the "Company"), which is presently under the status of special liquidation according to the provisions of article 
46a of Law 1892/1990, announces a repeat call for tenders for die highest bid by submission of sealed bindign offers for the 
purchase by public auction (die "Auction") of the assets of the Company, as a single whole. 

BRIEF INFORMATION: The Company was founded in 1988 and was involved in the manufacturing of paper. The 
Company's operation ceased in 1991 and no personnel is currently employed. 

The Company's assets include: (1) Industrial complex in Patras, comprising buildings of a total space of 32,614 nr and total bulk 
of 295,751 nr 3 , built on land of 48^510 m 2 , six paper making machines and other mechanical equipment and five plots of land of a 
total 5,454 m 2 , (2) Indnstrial complex in Aegion. c omprising building of a total space of 20,109 m z and total bulk of 200,693 m 1 , 
built on a land of 84,841 m 2 , four paper making machines and other mechanical equipment and one plot of land of 363 m 2 and 
(3) other assets such as office furniture, equipment, trade marks etc. 

OFFERING MEMORANDUM-FURTHER INFORMATION: Interested parties may obtain an Offering Memorandum in 
respect to the Company and the assets thereof and any further information, upon execution of a confidentiality agreement. 

TERMS AND CONDITIONS OF THE AUCTION 

1. The Auction shall take place in accordance with the provisions of article 46a of Law 1892/1990, the terms and conditions set 
forth herein and foe Terms ami Conditions of Sale" contained in the Offering Memorandum. Such provisions and other 
terms and conditions shall apply irrespective of whether they are mentioned herein or not. Submission of binding offers shall 
mean acceptance of such provisions and other terras and conditions. 

2. Binding Offers: For the participation in the Auction interested parties are hereby invited to submit bindign offers, not later 
than the 22nd December 1992, 11.00 tun., to the Patras Notary Public Mrs Fani Faitseta-Anagnostidou, address: 137, 
Maizonos str^ Patras, tel: +30-61-27 .68.08. 

Offers shold expressly stale the offered price and foe detailed terms of payment (in cash or in instalments, mentioning the 
number of instalments, the dates thereof and the proposed annual interest rate). 

Binding offers submitted later than foe prescribed time limit, as referred to hereinabove, shall neither be accepted nor 
considered. The offers shal be binding until the adjudication. 

3. Letters of Guarantee. Binding offers most be accompanied by letters of guarantee, for an amount of drs sixty million 
(60,000,000), issued, in accordance with the draft form of letter of guarantee contained in foe Offering Memorandum, by a 
bank legally operating in Greece, to be valid until the adjudication. Letters of guarantee shall be returned after the 
adjudication. In the event of non-compliance with the provisions and other terms and conditions referred to in paragraph 1 
hereof, foe letters of guarantee shall be forfeited as a penalty. 

4. Snbmbaions; Binding offers together with the letters of guarantee shall be submitted in sealed envelopes. 

Submissions shall be made in person or through a duly authrised agent 

6. As highest bidder shall be considered the participant whose offer will be judged, by the 51% of the Company's creditors (the 
" Creditors 1 ’), in their absolute discretion, upon suggestion of the Liquidator, to be in foe best interests of all of foe creditors of 
the Company. Mention is made that for the purpooses of evaluating an offer proposed to be paid in instalments, the present 
value thereof shall be taken into account which shall be calculated on a basic of a discount interest at an annual rate of 26% 
compounded quarterly or yearly. 

7. The liquidator shall give written notice to the highest bidder to appear on the date and place mentioned therein and ex ecu Lie 
the contract of sale in accordance with the terms contained* in his binding offer and/or any other improved terms which may 
be suggested by the Creditors and agreed upon. Adjudication shall be deemed to take effect upon execution of the contract 
of sale. 

8. All costs and expenses of any nature in respect of the participation and the transfer of the assets offered hereby for sale shah 
be exclusively borne by the participants and the purchaser respectively. 

9. The liquidator and the Creditors shall have no liability nor obligation whatsoever towards the participants in relation to the 
evaluation of the offers or the appointment of the highest bidder or any decision to repeat or cancel foe Auction or any 
decision whatsoever in connection with foe proceedings and the making of foe Auction. The liquidator and the notary shall 
have not liability for any legal or actual defects of the assets. Submission of binding offers shall not create any right for 
adjudication nor s hall foe participants acquire any right, power or claim from this invitation and/or their participation in the 
Auction a gainst the liquidator and/or the Creditors for any reason whatsoever. 

10. This invitation has been drafted in Greek and translated into English. In any event the Greek version shall prevail. 

For obtaining the Offering Memorandum and for any further information please apply to the Liquidator of the Company: 
"FTHNIK3 KEPHALEOU S-A. Administration of Assets and Liabilities", address: 1 Skouleuiou street, 105 61 Athens, Greece, 
tel.: +30-1-323.14.84, fax: +30-1-321.79.05 (altn: Mr Peter P. Dracopoulos) or the Liquidator’s agent in Patras: Mr Dimitrios 
Simatos, address: 43-45, 28th October str^ Patras 26722, leL: +30-61 -422.004. 





INTERNATIONAL COMPANIES AND FINANCE 


Japan’s long-term 
credit banks hit by 
securities losses 


Packer’s Westpac purchase 
keeps the markets 


By Robert Thomson In Tokyo 

JAPAN'S three long-term 
credit banks yesterday 
reported a halving of their pre- 
tax profits for the first half, but 
relatively modest provisions 
for loan losses in spite of heavy 
exposure to collapsed develop- 
ers and speculators. 

Industrial Bank of Japan 
(IBJ) reported a 48.8 per cent 
fall in pre-tax profits to 
Y35.5bn iS286m) while 

Long-Term Credit Bank of 
Japan (LTCB) was 57.8 per cent 
lower at Y23bn, and Nippon 
Credit Bank (NCB) was down 
48.3 per cent to Y2L5bn. 

Like the country's leading 
commercial banks, the 
long-term credit banks 
reported sharply higher profits 
In their core banking busi- 
nesses. due to a drop in inter- 
est rates, but were forced to 
book large appraisal losses on 
securities holdings. 

Core profits rose 29.4 cent at 
IBJ. 101.5 per cent at LTCB and 
109.1 per cent at NCB. Securi- 
ties valuation losses, a result of 
the troubles on the Tokyo 
stock market, totalled Y53.9bn 
at IBJ, Y41.1bn at LTCB. and 
Y23.3bn at NCB. 

The non- performing loan 


By Emiko Terazono in Tokyo 

NOMURA Securities, Japan's 
largest stockbroker, Is to reim- 
burse investors who lost 
money on step-up coupon prop- 
erty-backed securities and will 
halve commissions on invest- 
ment trusts to stimulate 
demand. 

Nomura said it will repay 
Y23bn ($l85.5m) to clients, who 
have lost more than 40 per cent 
of their Investments on the 
bonds. 

The move follows an admis- 
sion that Nomura failed to 
warn investors of potential 
risks of its foreign property 
backed securities, 

Mr Yasuhiro Mizuuchi, 
Nomura's vice-president, 
admitted breaching industry 
regulations, which require bro- 
kers to warn investors of risks 
Involved in Investment prod- 
ucts, due to a "sales accident”. 

Investor confidence was 
shattered by revelations or bro- 
kers' loss compensation on 
stock losses for favoured 
clients. 

Nomura said it would com- 
pensate 14,300 investors the 
face value of the property 


problem is most serious at 
NCB, which has been forced to 
seek assistance from other 
banks for the restructuring of 
three non-bank affiliates. 
These leasing and finance com- 
panies were large lenders to 
the property market and have 
been left with non-performing 
loans equivalent to about 20 
per cent of outstanding loans. 

NCB increased its loan-loss 
reserve by Y13.6bn to Y4&5bn 
- equivalent to about 0.9 per 
cent of total loans or a write-off 
of 1.8 per cent on an after-tax 
basis. 

One problem for the banks is 
that Japanese tax laws require 
them to have clear proof of 
non-payment before a write-off 
is accepted. This makes it diffi- 
cult to write off loans from 
companies which have stopped 
repayments but are not techni- 
cally bankrupt 

However, the three banks 
reported capital adequacy 
ratios well above the target of 
8 per cent as defined by the 
Bank for International Settle- 
ments. The strongest of the 
banks, IBJ, had the lowest 
ratio - 8.71 per cent at end- 
September - while LTCB was 
at 9.07 per cent and NCB at 
9.06 per cent 


backed securities, and pay 6 
per cent interest 

The broker sold f33Gm worth 
of bonds in 1969 and 1990, mar- 
keting the products as high- 
return investments. 

The announcement could 
encourage other retail inves- 
tors who feel they were misled 
by brokers in making securi- 
ties investments to seek com- 
pensation from other Japanese 
brokers. 

Nomura claims the losses 
due to the reimbursement will 
not affect annual profits, as it 
will try to sell real estate 
assets to raise the funds. 

But the Japanese real estate 
market remains stagnant, and 
Nomura may face difficul- 
ties in liquidating its land 
holdings 

in a further attempt to 
appease retail investors, 
Nomura will also halve the 
commission on its new 10-year 
securities Investment trust 
funds starting next week. 

The move comes as the min- 
istry of finance is liberalising 
commissions for investment 
trust funds, in an attempt to 
encourage investors back Into 
the market 


NEC says 
charges will 
push it to 
Y9bn loss 

By Steven Butler in Tokyo 

NEC, the Japanese electronics 
company that dominates the 
domestic personal computer 
market, yesterday said it 
would post a consolidated net 
loss of Y9bn ($72. 58m) In the 
12 months to the end of March 
next year. The company 
earned Y15.28bn last year. 

NEC has been hit hard by 
the decline in domestic capital 
spending and the sluggishness 
of personal consumption, 
which have eaten deeply into 
sales in its main lines of busi- 
ness. In the half-year to Sep- 
tember, net profits declined by 
77.3 per cent to Y4J25bn. Sales 
fell by 7.1 per cent to 
Yi.688.2bn. 

However, the company 
expects second-half results to 
be much worse because of two 
factors: rising depreciation 
charges stemming from the 
completion of semiconductor 
manufacturing facilities in 
North America and Japan, and 
charges resulting from a 
restructuring of NEC's home 
electronics business In North 
America. 

On a pre-tax level, profits in 
the Tirst half of the year 
plunged by 83.9 per cent to 
Y8.26bn. For the full year, the 
company expected YlObn in 
pre-tax profits. 

For the Interim period, sales 
of communication systems and 
equipment were down 9 per 
cent to Y452J98bn. Computers 
and industrial electronics 
systems were down 6.3 per 
cent to Y838.7bn, while elec- 
tron devices, including semi- 
conductors. fell 6.9 per cent to 
Y299.2bn. 


US group buys 
Greek shipyard 

THE HELLENIC Industrial 
Development Rank (ETVA) has 
agreed to sell Neorion Ship- 
yards, a state-owned yard on 
the Aegean island of Syros, to 
a US shipping company for 
DriLSbn ($ 16.5m), writes Kerin 
Hope in Athens. Ionian Ameri- 
can Maritime, owned by Mr 
Spyros Mylonas, made the 
highest of three bids for the 
yard, offering Dr300m in cash 
with the remainder to be paid 
in seven annual instalments. 


Correction 


Japanese banks 

THE BIS ratio for Tokal Bank 
at September 1991 was 8.38 
while that of Bank of Tokyo at 
September 1992 was 8.80, and 
not as reported yesterday. 


A SINGLE question was 
reverberating around 
Australia's business 
community yesterday; what is 
Kerry Packer up to? It is a 
question which has been asked 
many times before. As usual, it 
prompted plenty of specula- 
tion, but few answers. 

There was little surprise 
when Mr Packer, the entrepre- 
neurial owner of the Consoli- 
dated Press Holdings (Cons- 
Press) publishing group, 
emerged on Thursday as the 
buyer of an 837 per cent stake 
in Westpac Banking Corpora- 
tion, the troubled Australian 

h ank 

Market gossip had linked Mr 
Packer with Westpac since 
October, when the bank's A$3- 
a-share, A$1.2bn (US$825m) 
rights issue had closed 72 per 
cent under-subscribed, leaving 
dozens of sub-underwriters 
holding some 290m shares. 

The shares, representing 
about 19 per cent of Westpac’s 
expanded share capital, were 
worth significantly less than 
AS3 in the stock market, and 
were ripe for acquisition by a 
buyer with plenty of cash. 

But why was Mr Packer will- 
ing to bail out the underwrit- 
ers when so many other share- 
holders, including many of 
Australia's institutional buy- 
ers, were unwilling to take up 
their rights only a few weeks 
earlier? 

Is he simply spending some 
of his cash on an undervalued 
recovery stock? Is he hoping to 
pick up windfall profits if a 
rival bidder appears? Or does 
he want to run Westpac? 

Only three people know the 
answer: Mr Packer, who Is 
believed to be playing polo in 
Argentina; Mr A1 Dunlap, the 


By Alice Rawsthom In Paris 

SUEZ, one of France's most 
prominent holding companies, 
has broken off its long-running 
negotiations with Union des 
Assurances de Paris (UAP), the 
largest state-controlled French 
insurer, over the latter’s plan 
to invest in Suez’s German 
insurance interests. 

The Suez board decided at a 
meeting' late last week to sus- 
pend negotiations. It has for 
more than two years been 
locked in Intricate discussions 
with UAP, which hoped to 
swap its minority holding in 
Victoire, a French insurer con- 
trolled by Suez, for part of Vic 
toire’s stoke In Colonia, a large 
German insurance company. 

The break-off in negotiations 
is highly sensitive given that 
UAP is a significant minority 


tive of ConsPress; and Mr 
Packer’s son Jamie, who is 
being groomed to inherit the 
company. 

None are likely to explain 
the strategy unless forced to do 
so. As Mr Packer told a parlia- 
mentary committee last year, 
the affairs of ConsPress are no 
business of anyone but the sole 
shareholder - himself. 


The Australian 
bank was an 
obvious target, 
but what is 
Kerry Packer’s 
strategy? Kevin 
Brown reports 


However, Mr Packer has 
clearly been poised to make a 
major investment since March, 
when he completed a recon- 
struction of ConsPress which 
left the group debt-free with 
assets of about A$3bn, includ- 
ing AJlbn in cash. 

He spelt out his long-term 
strategy in broad terms in a 
rare interview in April with 
Australian Business Monthly, 
one of his own magazines. 

*1 believe that over the next 
two or three years there are 
going to be terrific opportuni- 
ties, and that anyone in a posi- 
tion such as ours will be able 
to take advantage of anything 
that comes up,” he said. 

Westpac's problems made it 
an obvious target Shortly after 
the rights issue debacle, five 
directors resigned, including 
the then rihalrmaTi , and the 
bank subsequently reported a 
net loss of A$L5bn for the year 


shareholder in Suez, with 65 
per cent of the equity and 105 
per cent of the voting shares. It 
also highlights the tension 
between Mr Jean Peyrelevade, 
UAP’s chairman, and his suc- 
cessor as chairman of Suez, Mr 
Gerard Worms. 

UAP was anxious to use 
Colonia as a base from which 
to expand into German, the 
biggest single European insur- 
ance market Assurances Gen- 
erates de France (AGF). one of 
Its closest competitors, 
recently sealed its investment 
in AMB, another German 
insurer. Mr Peyrelevade, who 
has played an active role in the 
negotiations, hoped to take a 
50 per cent share in Colonia in 
return for all or part of UAP’s 
Victoire shares. 

But UAP was in a relatively 
weak negotiating position 


guessing 

ended September, after writing 
off more than A£L6tm against 
bad a n d doubtful loans. 

The bank's problems were 
reflected in its share price, 
which fell from A$4.52 in Janu- 
ary to a, low of A$2L39 earlier 
tiffs month, presenting a rare 
opportunity to acquire a signif- 
icant stake cheaply. Westpac 
shares closed at ASZJ39 yester- 
day, suggesting that Mr Packer 
has already made a small 
profit on his holding, which 
was acquired at prices of 
between AS2.52 and AJ2L93. 

Mr Packer may expect the 
shares to continue to rise as 
the bank returns to profitabil- 
ity over the coming year. He 
may also be positioning him- 
self for the possibility of a vic- 
tory by the opposition conser- 
vative coalition in next year's 
federal election. That would 
probably lead to an easing of 
restrictions on bank takeovers 
and open the way for a hid for 
Westpac from one of Austra- 
lia's stronger banks. 

However. Mr Packer is rarely 
a passive investor. His strategy 
Is to buy undervalued compa- 
nies, and add value to his hold- 
ing by restoring profitability as 
quickly as possible. To do that, 
he needs control, and the key 
question is what level of con- 
trol he thinks he will be able to 
exercise over Westpac. 

B y Friday evening, Cons- 
Press is believed to have 
expanded its sharehold- 
ing to the 10 per cent ceiling on 
individual limit on sharehold- 
ings imposed by Westpac's 
deed of settlement and the fed- 
eral Bank Shareholdings Act 
The act allows a maximum 
individual shareholding of 15 
per cent, with the approval of 
Mr John Dawkins, the federal 


given that its only bargaining 
ploy was a minority stake and 
Sura already had clear control 
of Victoire. 

As a result, the two compa- 
nies argued over price. Mr Pey- 
relevade was reluctant to com- 
promise after his Involvement 
with Suez. Meanwhile, as Mr 
Worms is well aware, the 
French financial community 
has seen .the Colonia, affair as 
an Important test of his influ- 
ence over Suez and of his inde- 
pendence from his old boss. 

The Suez board decided at 
last week's meeting that the 
gap between the two sides was 
“too wide” for them to reach 
agreement. 

The board was unanimous in 
Its decision to suspend discus- 
sions with UAP, which did not 
send its representative to the 
meeting. 


Nomura will repay 
Y23bn to investors 


irascible American chief execu- 

Suez breaks off talks with UAP 



treasurer (finance minister), 
who would have to rule that 
the increased stake was not 
against the national interest 

Mr Dawkins' office said yes- 
terday that Mr Packer had not 
requested permission to exceed 
10 per cent However, a 1986 
precedent involving Mr John 
Spalvins* Ads team group sug- 
gests he will be allowed to 
increase his stake if he wishes. 

A 15 per cent holding would 
not give Mr Packer control. 
But it would probably give him 
two board seats, and a level of 
influence comparable with that 
wielded by the AMP Society, 
Australia's biggest financial 
institution, which also owns 15 
per cent of Westpac. 

Given his record, Mr Pack- 
er's goal would probably be to 
speed the bank's return to prof- 
itability by accelerating the 
recovery programme 
announced recently by Mr 


Frank Conroy, Westpac manag- 
ing director. 

Analysts say it is not clear 
bow that might be done. But 
Mr Packer's views appear 
remarkably similar to those of 
the AMP, which recently gave 
Westpac a six-month deadline 
to deliver a significant 
improvement in performance. 

Mr Ian Salmon, AMP manag- 
ing director, was enthusiastic 
about Mr Packer's investment 
yesterday, suggesting that 
there may be a degree of com- 
mon ground. If that were so, 
Mr Packer's influence could be 
much greater than his limited 
shareholding would suggest 

For the time being, however, 
there are still no real answers 
to what Australia's most enig- 
matic businessman is up to. 
But barring an unexpected col- 
lapse in the share price, he 
seems likely to make a healthy 
profit whatever happens. 


Rhone-Poulenc chief sees 
possible bar to sell-off 


By Alice Rawsthom 

THE FRENCH government's 
plans to sell a substantial 
minority take in Rhone- 
Poulenc, France’s flagship 
chemicals group, could be 
scuppered by a legal hitch, 
according .to the company. 

Rhdne-Po.ulenc. yesterday 
confirmed a warning by Mr 
Jean-Ren& Fourtou, its chair- 
man. that under French priva- 
tisation law the state may not 
I be allowed to- sell as many 
shares as It bad intended. 

Mr Fourtou, a staunch sup- 
porter of privatisation for 
Rhone-Poulenc, warned that 
this plan could fail because it 
might involve the government 
selling below the level permit- 
ted by France's privatisation 


commission. He did not specify 
the level, but warned there was 
a "one in two chance” of the 
state having to scale down the 
proposed sale. 

Mr Michel Sapin, finance 
minister, this week announced 
plans to sell at least 6m shares 
In Rhone-Poulenc (10.6 per cent 
of its- equity) before February. 

Tiffs sale, -combined with an 
accompanying change in the 
status of Rhone-Poulenc's 
shares to enfranchise non- 
voting shareholders, will 
reduce the government’s share 
of voting stock from 77.5 per 
cent to 45 per cent - although 
it would still hold an effective 
majority of the voting shares 
thanks to the 19 per cent stake 
held by other state-controlled 
institutions. 


WEEKLY PRICE 
CHANCES 

Latest 

prices 

Change 
on week 

Year 

ago 

High 

1992 

Low 

1992 

Gold per troy or. 

S334.05 

-2.3 

S366.35 

5358.40 

S334.05 

Sliver Per troy oz 
Aluminium 99.7% (cash) 

249. 50p 

SI 197.90 

+ 44.50 

230.60P 

51106 

249. 50p 

SI 339.0 

187.58p 

S1 105.5 

Copper Grade A (cash) 

£1450.90 

+ 48 

£1312.50 

£1450.50 

£1125.0 

Lead(cash) 

£309 

+ 3.50 

£292 

£383.5 

£278.50 

Nickel (cash) 

$6010 

+ 605 

$7130 

SB 195.0 

S5315 

Zinc SHG leash) 

S1 126.50 

+ 60 

S1208 

S1457.S 

51018.0 

Tin (cash) 

S5715 

+ 40 

S5485 

$7115.0 

S54259 

Cocoa Futures (Mar) 

£737 

-7 

£763 

£751 

£523 

Coffee Futures (Jan) 

S956 

-12 

£619 

S10I3 

5878 

Sugar (LDP Raw) 

SZ19.40 

-1.60 

S227-50 

S272.8 

S193 

Barley Futures (Jan) 

£138.10 

+ 6.6 

£122.95 

£138.10 

£106.90 

Wheal Futures (Jan) 

£138.60 

+ 5.2 

SI 28.50 

£138.60 

£109.85 

Cotton Outlook A Index 

53.10c 

+ 0.35 

61.95c 

65.90c 

5295c 

Wool (64s Super) 

427p 

+ 7 

397p 

48Qp 

364p 

Oil (Brent Blend) 

S18.975X 

-0.4 

520 25 

£21.30 

£17.00 


P «r Man ottwrwtsa stand Ulnquataa p-penca/kg. reams n. x-Jen. 


London Markets 


SPOT MARKETS 

Crude oB |por barral FOSlIJanl 

+ or - 

Dubai 

S1&90-7 00U 

♦ .225 

Brant Blond (datum 

5190+0 OS 

•■0 10 

Brent Blend (Jjnl 

3 18.95-9.00 

♦ 020 

WT1 (1 pm «U 

Una 


Oil product* 



(NWE prompt dottvory pot tonne OF 




+ or • 

Premium Gasoline 

ssofra* 

♦ 0.5 

Gas Oil 

swa-iao 


Heavy Fuel Oil 

ser-aa 


Naphtha 

51 70-178 

+ 1 

Patrolman Argus Estimates 


Other 


♦ Or - 

Gold Ipor troy a:)+ 

S334QS 

•0 65 

Silver user troy azt+ 

3/4-50C 

-2 

Piabnum ipor boy or) 

3357 75 

MS 

Palladium ipor troy or) 

534 00 

-0 15 

Copper (US Producer) 

100 5c 


(.cad IUS Producer) 

33 Sc 


Tin (Kuala Lumpur market) 

14 ISr 

+ 0.01 

Tin |Ncnr York) 

Unq 


Zinc [US Prime Western) 

62.0c 


Cottle [Uve wotghtt 

Il174p 

-1.CT 

Snoop (lino wolghtlt# 

7S31p 

♦ 2.64* 

Pigs (live nagM] r 

07D7p 

♦ 0 7B" 

London daily sugar (row) 

S2194W 

+ 09 

London daily sugar (wflrtal 

5252 Jw 

♦02 

Taio and Lyle orporr price 

E2S45 

+ 15 

Barley (English feed I 

£141 Oz 


Mace IUS No 3 yeoour) 

£155.0 


Wheat (US Dark Northern) 

U«1 


Rubber (Jan)? 

63.50p 

♦050 

Rubber (Fcb)V 

63.750 

+050 

Rubber (KL RSS Ho 1 Dccl 223-On 


Coconut 0<l l Philippines IS 

$485 oy 

-5 

Palm OH (UalayaonH 

S4I00 

-2.5 

Copra (PhHipptnesW 

$320.0 


Soyabeans (US) 

Cl 73 Ou 

♦ 2 

Cotton -A" index 

53.10c 

+0.10 

Woo hops (64 b Super) 

427p 



t a lonno unless otherwise staled, p-pcnce/k}. 
e<oms/lD r-rmggiuhg.i-Dec. y-Jan/Fcb u-Jan. 
■r-Dec/Jan r-Jan/Mai rMe.it Commission aver- 
age btsiock prices ' change from a week ago 
WLonaon physical ICIF Rotiordant. 4> Buihon 
martici close m-Malayvan conrs/kg.+Shecp 
prices ore run* Urn weight prices 


SUGAR 

- London FOX 

($ per tonne) 

Raw 

Close 

Previous 

High/Law 

Dec 

186 00 

187 QO 

18400 184 eo 

Mar 

190 20 

190 00 

189.80 189 40 

White 

Close 

Previous 

High/Law 

Mar 

252.70 

252.00 

253.00 25220 

May 

256.60 

25580 

258.00 256.00 

Turnover. Raw 116 (49) Ion ol 50 tonnes. 

Wh.to 69 (93) Paris- White (FFr par tonne)- Mar 

139138 May 1*28.74 


CRUDBOa. - IP* 

Miarrel 


Close 

Previous Mgri/Lovi 

Jan 

IBM 

18.75 

19 12 1175 

Feb 

18.91 

18.69 

19 05 18.74 

Mar 

1887 

10.67 

1&S2 18 73 

Apr 

1894 

1064 

186* 18.82 

May 

18.03 

1868 

1&B9 

Jut 

10 75 


18.71 

IPE Index 19.02 

10.15 

19 02 


Turnover 28051 (16*341 


OAS OO. - IPS S/tonne 



Close 

Previous 

High/Low 

Dec 

174 50 

174 50 

178.75 17425 

Jan 

17850 

176.50 

179.00 176.50 

Feb 

177 JO 

177 75 

179 SO 17755 

Mar 

175.75 

175 75 

177.75 170.00 

Apt 

172.60 

(72.00 

174 JO 172.50 

May 

169.50 

169 00 

171 SO 169.50 

Jun 

169.00 

16800 

17050 169.00 


Turnover 10721 (13871) lota at 100 lonnes 


Nearby supplies al cassJa/clnnsmoni 
remain my MphL reports Man-producierv 
Indonesian epot ka/va slicks S3.40Q a 
tonne, kbbrei SI ,600. Seychelles Si. 500; 
shipment ka/vm S2.QQ0. kbbrd $1,300 tor 
Doc/Jan. Nutmegs - spot Rotterdam abed 
SI. 600. W 31.350, bwp fflOO shipment abed 
SI. *50. sa SI ,250, bwp 3825. Mace spot 
$1,800. shipment Si. *75. Glnger/nirmerlc - 
no change Cloves - spot Rotterdam 
S 1.050, shipment Dec/ Jan 5850 Brazilian 

crap m hill swing, but maximum harvest 
expected el 3.000 tonnes, pace at around 
11.100. Pimento - both Jamaican and 
Mexico spot Europe vary tight. 


WORLD COMMODITIES PRICES 


COCOA 

- London POX 

E/tarme 


Close 

Previous 

Hlgh/Low 

Dec 

710 

711 

714 706 

Mar 

737 

737 

740 73* 

May 

753 

763 

7S6 750 

Jul 

767 

768 

770 

Sep 

781 

780 

785 781 

Dec 

801 

802 

806 802 

Mar 

824 

821 

830 825 


Turnover 2247 (3826) lots of 10 sonnets 
ICCO Indicator prices (SORi per tonne). Dally 
price lor Nov 26 - (777.88) 10 day average for 
Nov 27 - (785.81) 


coppei 

I - London POX 

S/tanne 


dose 

Previous 

Hlgh/Low 

Nov 

928 

917 

929 913 

Jan 

956 

950 

0ft2 950 

Mar 

979 

989 

979 970 

May 

972 

963 

977 983 

Jul 

BB3 

973 

902 979 

Sep 

998 

986 

968 


Turnover 1388 (1018) hria of 5 tonnes 
■CO indicator prices (US cents per pound) lor 
Nov 26- Conv dally - (67.94) is day average - 
(67.46) 


POTATOES - 

London FOX 

C/lonne 


Close 

Previous 

Hlgh/Low 

Apr 

80.9 

60.7 

615 805 


Turnover 31 (49) lots al 20 tonnes. 


8QYAMEAL - London POX C/tonno 

Close Previous High/Law 
Jun 144 SO 14080 1*450 

Turnover 25 (0) lots ol 20 tonnes. 


mmaHT - London FOX 

S 10/Index point 


Close 

Previous 

Hlgh/Low 

Dec 

1290 

1276 

4290 

Jan 

1280 

1255 

1280 1281 

Apr 

1270 

1280 

1270 

Bn 

1318 

1311 

1318 

Turnover 112 (293) 

(MAIMS 

- London FOX 

Eftonne 

Wheat 

Close 

Previous 

Hlgh/Low 


Jan 

137.00 

137 JO 

137.00 

Mar 

13a 60 

139 40 

139.50 138.60 

May 

141.40 

14185 

141.80 141.40 

Sep 

100 50 

109.00 

109.75 109.50 

Nov 

112.25 

111.75 

1122S 


Bailey 

Close 

Previous 

High/Low 


Jon 

135. B0 

13590 

135 JO 


Mar 

138-10 

138.40 

13140 138.10 


May 

139.40 


139.75 139.40 



Turnover Wheat 90S (2(2). Barley 82 (47). 
Turnover tots at 100 Tonnes 


Eras 

- London FOX 

(Caah Settlement) p/hg 


Close 

Previous Hlgh/Low 

Jan 

105.0 

108.0 

1065 

Fab 

104 0 

W-5 

*04.0 

Apr 

105.0 

105.5 

105.0 


Turnover-4 (II) tots ol 1250 kg 


LOUDON MBTAL BXCHANOH 

(Prices supplied by Amalgamated Metal Trading] 

Ctoae 

Previous 

Hlgh/Low 

AM Official 

Kerb ctose Open Interest 

AiumWont, *L7% pwBy (S per tonne) 



Total dally turnover 35.709 lota 

Cash 1197-8 

3 months 1219-20 

1 188.5-9.5 
12194.6 

1221/1213 

1103.5-45 

12154.5 

1215-7 185290 Iota 

Copper. Grade A (£ per tonne) 



Total dally turnover 22,470 loti 

Cash 1450-1 

3 months 1474-49 

141920 

1444-4.5 

1440.3/14305 

1474/1459 

1440-1 

1464-4.5 

1474-4 J 183.700 tots 

Lead (£ per tonne) 




Total dally turnover 2,984 Iota 

Caah 308.5-16 

3 months 320-1 

3043-75 

autoj 

305.5 

321.5/316 

3053.0 

317-7.fi 

320-1 24,604 lata 

Mdtal (3 per tonne) 




Total dally turnover 13,837 lots 

Cash 8005-15 

3 month* 807060 

6700-10 

5775-85 

B1 00/8080 

581520 

5850-1 

607040 39.353 lots 

Tin (C per ume) 




Total dally turnover 3,170 kits 

Cash 5710-20 

3 months 5770-5 

5730-40 

578540 

5795/6730 

5688-70 

57254 

5735-46 10.447 loti 

Zinc. 11 pedal Mgh Grade (S per tonne) 



Total daily turnover 11.073 lots 

Cash 1126-7 

3 months 11384 

1061-3 

10974 

1090/1069 

1140/1101 

10902 

1109-10 

1129-30 75,422 lots 

USE Closing US rotec 

SPOT: 1.5115 

3 months: t.sggy 

8 months: 1.4905 9 months: 1.483* 


LONDON BULLION MARKET 

(Prices supplied by N M Rothschild) 


OoW (Troy qz) 

5 price 

E equivalent 

Close 

333 90-334-20 


Opening 

33350-334 JO 


Morning tlx 

334.00 

221.119 

Afternoon fix 334.05 

221.152 

Day’s high 

33440435.10 


□ay’s tow 

33345434.15 


Looo Ldn Mean Gold Lending RMsa (Va USfl 

1 month 

1.78 8 months 2.14 

2 months 

1.80 12 months ZM 

3 months 

145 


Silver tbc 

p/troy oz 

US cts equfv 

Spot 

248.46 

376.00 

3 months 

232.55 

37B.se 

8 months 

257.05 

382.20 

12 months 

26465 

380.00 


0040 COWS 


I price 


£ equivalent 

Krugerrand 

333.60438.50 

221.00-223.00 

Maple leal 

34340445.80 

- 


New Sovereign 76 .5041 80 

52-00-5400 

THAMD OPTIONS 

AtaaMwn (99.7%) 

Calls 


Puts 

Strike price 1 tonne Jon 

Mar 

Jan 

Mar 

1160 


66 

85 

5 

10 

11 re 


47 

68 

11 

16 

1200 


3! 

GO 

20 

28 

Copper (Grade A) 

Celia 


Pull 

2100 


.108 

128 

4 

13 

2150 


69 

01 

14 

24 

2200 


35 

80 

33 

43 

CeSse NtwJS 


Jan 

Mar 

Jan 

Mar 

SCO 


57 

60 

7 

SI 

950 


23 

GO 

25 

41 

1000 


6 

39 

59 

70 

Cocos Nov J* 


Mar 

May 

Mar 

M*y 

726 


44 

68 

32 

38 

750 


33 

53 

46 

SO 

773 


25 

44 

83 

66 

Brent Crude 


Jan 

Feb 

Jen 

Feb 


1950 

16 

32 

2000 

7 

18 

2050 

2 

11 


New York 


GOLD t(J0 troy 02^ S/troy oz. 


Close 

Previous 

High/Low 


Dec 

3340 

333.6 

3342 

333.0 

Jan 

336.1 

3343 

0 

0 

hob 

335uS 

334.7 

333.0 

3349 


336.6 

3359 

336.6 

336.0 

Jun 

3314 

337.4 

3345 

337.6 

Aug 

340.1 

339.1 

0 

0 

Oct 

342A 

341.0 

0 

0 

Deo 

3419 

3429 

3«.7 

3415 

Feb 

3452 

3*5.2 

3459 

3459 


SEVER 5900 troy oa; cents/troy ox. 



Close 

Previous 

Hlgh/Low 


□ee 

3719 

3747 

3744 

370.6 

Jan 

3729 

3769 

0 

0 

Mar 

375.7 

378.6 

3789 

3749 

May 

3789 

3819 

3804 

378.5 

Jul 

3819 

3849 

3810 

380.0 

Sep 

38*2 

387.1 

385.0 

3840 

Dee 

3889 

3919 

3919 

3850 

Jen 

390.2 

3811 

0 

0 

Mar 

3842 

397.1 

395.0 

3980 


HWH GRADE COPPEH 25900 far cenM/BM 



Ctoae 

Previous 

Hlgh/Low 


Deo 

9690 

9595 

9540 

9580 

Jen 

9570 

9695 

80 70 

97.80 

FOB 

90-20 

9570 

a 

0 

Mar 

99.80 

87.10 

39.70 

8510 

Apr 

100.00 

8790 

0 

0 

May 

100.45 

9790 

100.45 

9946 

•Jun 

100.75 

0895 

101.00 

99.70 

Jul 

101.10 

38.55 

10570 

100.00 

Aug 

101.40 

0940 

0 

0 

Sep 

101.70 

96.40 

101.70 

101.10 

| MtUCBS | 

| REUTERS (B— aiSepsenUter >8 1831 

- 100) 1 


NOV .27 

Nuv4B 

mridi ago yr ago | 


16655 

16541 

1649.4 

16305 

[ DOW JONES (Base: Dee. 31 1974 - 

100) 


Nov9B 

Nov .25 

mntfi ago yf ago | 

Spot 

- 

11996 

11996 

- 

Futures - 

11568 

11561 

' 


American markets 
New York markets remained closed 
yesterday for an extended Thanks- 
giving Holiday. 


Chicago 


SOYABEANS 5,000 bu mbt; eents/GOlb bushel 



Close 

Previous 

Hlgh/Low 


Jan 

686/2 

668/2 

507/8 

585/0 

Mar 

571/2 

574/2 

674/0 

571/0 

May 

677/2 

680/2 

57B/0 

577/0 

JlH 

583/2 

5B6/B 

688/2 

583/0 

Aug 

585/0 

587/4 

586/4 

586/0 

Sep 

585/4 

585/6 

saara 

585/0 

NOV 

589/4 

581/4 

591/0 . 

68912 

SOYABEAN (ML 60.000 lbs: cenra/lb 


Close 

Previous 

Hlgh/Low 


Dec 

20.45 

20.71 

20.89 

20.44 

Jan 

2091 

20.84 

2094 

20.60 

Mar 

2097 

21.00 

21.08 

20 64 

May 

21.04 

2195 

21-2? 

21.01 

Jul 

21.17 

21.40 

21.35 

21.13 

Aug 

21.22 

21.42 

2191 

2190 

Sep 

2194 

21.44 

2195 

2193 

Oct 

21.28 

21.44 

0 

0 


SOYABEAN HEAL 100 tons: Won 



Close 

Previous 

High/Law 


Dec 

1819 

182.2 

182.1 

1819 

Jan 

182.0 

1829 

182.1 

181.6 

Mar 

1814 

1829 

1825 

1819 

May 

183. T 

182.9 

1839 

TB2.5 

Jul 

185.1 

1849 

185.2 

1849 

Aug 

185.6 

1859 

1859 

180.0 

Sep 

186.0 

1889 

187.3 

108. 8 

Oct 

1889 

1889 

188.6 

1879 


MAIZE 5,000 bu min; cents/SSb bushel 



Ctoae 

Previous 

ttigh/Low 

DOC 

213/0 

216/2 

214/4 

212/6 

Mar 

222/0 

224/4 

224A1 

222/4 

May 

230/4 

232/4 

231/4 

230/2 

Jul 

2300 

237/4 

236/8 

23S/4 

Sep 

240/0 

241/2 

340/fl 

240/0 

Dec 

244/8 

245/4 

245/0 

2 44/2 

Mar 

251/8 

252/2 

0 

0 

WHEAT 3.000 bu min; centa/BOlbbuahel 


Close 

Previous 

Hlgh/Low 


Dee 

375/8 

379/4 

378/4 

375/4 

Mar 

371/8 

375/4 

375/4 

371/4 

May 

358/4 

358/4 

380/2 

357/2 

Jul 

330/6 

332/0 

33*/0 

330/0 

Sep 

338/4 

337/0 

340/0 

336/4 

□ec 

347/4 

348/0 

348/0 

347/0 

LIVE CATTLE 40.000 to* centsAbS 


Close 

Previous 

Hlgh/Low 


Dec 

78950 

78.460 

78960 

76.150 

Feb 

71850 

74.050 

74.060 

71730 

Apr 

74.150 

74900 

74.400 

74.050 

Jun 

70926 

70.B7S 

71900 

70 660 

Aug 

69-300 

0.275 

69.075 

69.100 

Oct 

09.800 

89.800 

68900 

69.600 

Dec 

70.000 

60.750 

70.000 

70.000 

Live HOGS 40.000 lb; cama 


Close 

Previous 

Htgh/Low 


Dec 

44.626 

44375 

44.860 

44950 

Feb 

43950 

44.175 

44.100 

43.550 

Apr 

41.525 

41.023 

41.960 

41900 

Jun 

46.025 

46.425 

*8-473 

46.025 

Jul 

45.700 

45950 

45900 

45.700 

Aug 

44.525 

44.750 

44950 

44.400 

Oct 

41950 

4)450 

41.450 

41900 

PORK BELLIES 40,000 Ibc cents/to 


Close 

Previous 

Hlgh/Low 


Feb 

40.150 

41950 

41960 

40.125 

Mar 

40.425 

41.450 

41900 

40.400 

May 

41.460 

42.600 

42950 

41.450 

Jul 

42.100 

493S0 

43.500 

42.100 

Aug 

41900 

42.800 

41950 

41900 


SCOTLAND 


The FT proposes to publish 
this survey on 

Dcctnfer II 19*1 
from ils print centres in 
Tokyo, New York, Frankfurt. 
Rouboix and London. It will 
be read by senior businessmen 
and government officials in 
160 countries worldwide. Ii 
will also be of particular inter- 
est to the 1 30j000 directors and 
managers in the UK who read 
the weekday FT.* 

If you want to reach this 
important audience with your 
services, expertise or products 

whilst maintaining a high pro- 
file in connection wilb 
Scotla n d, call 

Kenneth Swan 
Tet 031-220 JJ99 
or Fax: 031-220 1578 
37 George Street, 
Edinburgh EH2 2HN 


Data twite? BURC B us tne um m 
Sta w mo 


FT SURVEYS 


ISRAEL 


The FT proposes to publish 
litis survey on 

December 7 1992. 
Israel's future will be shaped 
by two over-riding issues 
that will race the new gov- 
ernment; bow to pursue the 
Middle East peace negotia- 
tions and how to regenerate 
a lacklustre economy 
weighed down by immigra- 
tion from the Conner Soviet 
Union. 

For advertising information, 
call 

Louise Humer 
Tet 071-873 3238 
Fax; 071-873 3595 
Alternatively contact 
Rosdine Ltwin 
in brad 

Tet 010 972 3 540 6913 
or 010 972 3 540 7636 


FT SURVEYS 
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CURRENCIES. MONEY AND CAPITAL MARKETS 


FOREIGN EXCHANGES 

A new bout of ERM tension 


AFTER a two day lull, the slightly higher on the day at 
European Exchange ■ Rate L5880. 

Mechanism was the scene or Inside Europe, the focus of 
new tendons yesterday, frith interest was the Irish punt, 
the French franc falling Some dealers think the cur- 
towards FFr3.40- to the D-Mark rency may be devalued this 
while- the Irish punt remained weekend. The punt continued 
at the bottom of its ERM to hover a shade above its 
bands, writes James Blits. floors ag ains t the Belgian franc 

The speculation against the and the g uilde r, but there was 
French franc and other Eurt> no selling pressure with over- 
pean currencies remained night interest rates at 100%. 
weak compared to the tensions Otherwise, the day was 
of the early autumn. marked by another setback for 

However, a comment from the French franc. Mr Tietmey- 
Mr Hans Ttetmeyer, the Dep- er*s comments and a rise in 
uty President of the Bundles- French unemployment to 
bank, that German interest :L93m combined to bring the 
rates “are not too high"' con- franc down to a close of 

firmed the view that ERM pres- FFr3.393. 
sures are unlikely to be eased - The prospects of a devalua- 
soon by a fall In the Bundes- tion of the French franc seem 
bank's official rates. slim. The devaluation of the 

A principal beneficiary of French franc would be the end 
yesterday’s tension was the of the ERM, the Bonn-Paris 
dollar rather than, the D-Mark, axis, and the basis of the policy 
The DS currency rose to a high of Presidents Kohl and Mltter- 
of DMl.6060, helped by the rand, 
impression of it as a safe haven But there are gloomy views 
currency. It later closed this weekend about the forth- 


coming prospects for the cur- 
rency. 

Mr Neil MacKinnon, chief 
economist at Citibank in Lon- 
don, says that there is an 
increasingly probability that 
the French will succumb to a 
devaluation. He believes that 
yesterday's rise in unemploy- 
ment will again focus the 
attention of Mr Beregovoy's 
government on whether short 
term interest rates can remain 
above 9 per cent. 

u In the run-up to the 
national assembly elections in 
France, the government will do 
its best to cut rates," says Mr 
MacKinnon. 

Mr Brendan Brown, chief 
economist at Mitsubishi In 
London, believes that France's 
recent intransigence over the 
US/European trade deaf may 
blossom into serious tensions 
in the Franco-German relation- 
ship. “How could the Bundes- 
bank be persuaded to help out 
the French a gain , as they did 
in September V he asks. 
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143386 
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-358 

-4.16 

5JA 

2.79 

57 

20 
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34 
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L 96992 
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EUROPEAN interest rate 
markets ended the week on a 
depressed note yesterday, and 
few dealers, now expect any 
easing in official interest rates 
in Germany, France or the UK 
before the end of the year, 
writes James Blitz. 

A month ago, the speed with 
which Germany was entering 
recession made dealers confi- 
dent that the Bundesbank 
would ease official interest 
rates by at least 50 basis points 
before the end of the year. The 
recent tension in the European 
Exchange Rate Mechanism 
also raised the prospect of Ger- 
many being forced to ease pol- 
icy in support of vulnerable 
currencies in the currency sys- 
tem. 

A wave of bearish com men t s 
from members of the Bundes- 
bank council has recently 
made tbe market revise that 
optimism. Yesterday. Mr Hans 
Tietmeyer, the deputy presi- 
dent of the central bank coun- 
cil, added to the mood by say- 
ing that German rates were 
“not too high" and that Ger- 
man monetary policy must 
stick to its anti-inflationary 
course. 

An acceleration in West Ger- 
man consumer prices In 
November dashed hopes of a 
cut: there was a rise of 05 per 
centage points in November 
from October, implying a 3.7 
per cent rise on the year. 

No market reflects the 


change in sentiment as much 
as Euromark futures. Yester- 
day the December contract 
closed down another 3 basis 
points on the day at 9L19. That 
is some 55 basis points below 
the level that the contract was 
at on October IS. 

The price now assumes that 
3-month German cash will be 
at 8.81 per cent when the con- 
tract matures in three weeks 
time. Three-month money was 
trading at 8.87 per cent yester- 
day. 

Si mila r sentiment is being 
felt in French markets. There 
Is still lingering uncertainty 
about the franc's position in 
the ERM, and yesterday the 
December contract closed 
down 23 bads points from Its 
highs for the day at 89.87. With 
3-month money priced at 10V a 
per cent yesterday, this reflects 
virtually no change in official 
French rates. 

Now that sterling is out of 
the European system of fixed 
exchange rates, there is no rea- 
son why UK market rates 
should shadow continental 
moves. Nevertheless, recent 
weeks have only underlined 
the feeling that base rates will 
stay at 7 per cent until well 
into next year. “We are in for a 
long spell of technical markets 
In sterling," said one London- 
based dealer this week. 

Three-month money yester- 
day closed at around VA per 
cent, unchanged on the week. 
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_ 
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0.69 

235 
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0.76 ' 

032 

1652 

17 07 

1327 

1818 

L700 

- 

80S 

848 

019 

19.06 

1904 

1538 

2848 


Pmtoo tor's open lot Gaits 657,792 Puts 656.150 [All mrmxks) 
Pro loos dto< Mtone: Calls 26383 Fats 9.473 (AH careodes) 

PARIS 


7 It 1* YEAR 1*% NOTKHAL FRENCH RtMO OUtTXFI FUTURES 



Open. 

SeU price 

Change 

Htfi 

Law 

T Yield 

t Open lot 

December 

120.2b 

110.04 

-0J2 

11028 

109.94 

844 
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Fidelity Money Market Account 
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Halifax Bldg Sac Auct Reserve Cheqne Ace 
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UO.OOQ JnSJbon 18 00 6 00 l 8 J4l Olr 
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Bank of Scotland 
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27.746,126 

1568.064504 

4597518 

29.709 






5502291,164 

- 

1,093568002 

ISSUE DEPARTMENT 

LIABILITIES 

16531531589 

8080,111 
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RASE LENDING RATES 


Ad»£C0n|HV 

Allied Trefl Bat* 
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OjdtsiataBa* 

CMpnLiirBak — 

COBttS&CO 


CfEALmnals 

i^nsPopMvBk 
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7 Yortsbire Rart 7 

7 • Mantes of BrIUsb Merchant 

7 Banka; & Senrlllfi Houses 
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AMER GROUP LTD 


NOTICE TO SHAREHOLDERS 

Invitation to receive shares Luued in the capitalisation issue 
executed by Amcr Group Ltd in 1987. 

By virtue of the provisions contained in Article 14. Chapter A 
of the Companies Act, the shareholders entitled lo receive shares 
on the basis of the capitalisation issue executed in 1987, but who 
have not exercised their right, are invited (o receive their shares 
on IS December 1993 at lhe latest, under the penally of 
otherwise forfeiting their title to the shares. 

Unless the shares are claimed within the slipiilnlcil lime, 
they will be sold through a stock exchange on behalf of tiic party 
entitled to them. The title to the proceeds from lhe sale, from 
which the expenses due to this notice and the sale will be 
deducted, mil be valid for four years from the date of the sale, 
alter which the proceeds by virtue of lhe Companies Act will be 
forfeited to the company. 

It is requested that unused share issue coupons be presented 
on L5 December 1993 at the latesl in any of the offices of 
KansalBs-Osakc-Pankkl dealing in securities, for (he purpose of 
receiving the shares. Coupon 8 corresponds lo tile subscription 
under the capitalisation issue of 1987. Should (he number of 
coupons not be evenly divisible in accordance with the 
subscription terms of the share issue, the holder has the 
possibility of selling the excess coupons 111 rough Kansaliis- 
Osake-PankkL 

Amer Group lid 38th November 1993 
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British Funds, etc 

Mo. <tf bargains irelwM2597 


Treasury 1 3 SA 2QWTO - C130'&, 
Exchequer IQVilg Sth 2005 -El US 114* 
221 Mi; (24Nc82) 

Quoranleed Ejqwrt Finance Cora PLC 
12!'.% GULnSlK 30021 Reg) - Cl 26V. 
seas s cmn«93) 


Corporation and County 

Stocks No. of bjrgjfctt inducted! 


Brmngtwm CoipSo** Stk 134 Hqt after} 
- £&■>< (2 5Noft?) 

BemngVBn Oftma Council 1 1 i, t« Rod 
Stk 2012 ~ £11511 

Liverpool Carp**.** Red Stk 1W5tor 
after) - (27 (2Qf4o92l 
Mancnoitar Core 1891 3% Hod Stk 
194 nor alter} - £29 (24N09S1 
Newcastto-Upon-TyrotWy u0 1 1 ■'•*» Pod 
Stk zotr - CIOS*!# 

Nottmqfum Corps*-. Sft (irrdl - £28 

(21N092) 


UK Public Boards 

NO. or bargains mdntf.>d 2 

Agricultural Mortgage top PLC6 , **(. Dab 
Stk 95694 - 07' , 

7‘.*, deb Sth 9U93 - £99 I?4No92) 
lO^nj Deb Stk S3.9S - E99’i 
Ron ol London AutnortYav. Port of 
London A to M-99 - £72 (30No92) 


CSR Ftaorute LdOptton Bda 1992 IF* Pd) 
- SAIV, (23N0921 

Cattie * WuaJess mi Finance BviOS*r» 
Gtd Bds 2002 (Br Cl 00004 1 00000) - 
£10$'.* i23No92) 

Coats vtvdU Flnanco N.V 71;% cut Rod 
Cnv Pif 2004 iBr) -E1Z4 0QNO0Z1 

to* son Rtvbico NVS’V!* Gtd Roc Cnv 
Prf 2004 (QrSbs ISS) - £13449 

□oily Mou & General Trust PLCSVt. Exdt 
Bds 2005 (Br£ID0OS500ffl - £130'.'. 

Dawson Finance NV9'«% GtcRadCmPrt 
3004(CortsToBr £1IG) -Cl 10 

Derma/ KKingdoflt of) MV- Bos 1994 - 
£107% 

Dunns Group (Capital] PLCG'.n. Cnv Gtd 
Bds 3;»2 iBr£5000450000) - E87V 
l23No92) 

ECC Group PLCO'Y*. Cnv Brfc 3003 - 
£98'. v.fMNa93\ 

EH Enterprise Fiiurco PLCSU*. Gtd 6«ft 
Bds 3006 (Reg £$030) - £103% 4 
a'.’. Gtd EaOt Bds 
3006tBr£S0008i 00000) - £100 
(24No9C) 

Export -Insert Bank of Japan lOV.t. Gtd 
Bds 2001 (Br El 0008 10000) - E115L2 
|2SNo92) 

FWamUHopuBkc on9 , .’:> Nts vjg? (BrC 
Varl - £10$ (24NoEC) 

10V. Bds 1997 - £t(K# 

I0'.* . BdS 2009 - ClK'.i 
lOI.S Bds 1993 - tlOfl'l 

Qunorji Molcrs Ace CctDiUXlPin PLC 
9‘i»-NB3M3«CJ -HOf. ■-* 
t35Ni"2) 

GudicnNiud E.sert finance top PLC 

tOV . Cm mil 2*31 ,err.‘ari -£111!. 

l24Ni)'j2l 

Gtd Coro Cpn Eds 

KOOiBr £100008100000) - CM’. J* 

05NC9Z) 


Haiilaa Building Soaotv 9V . Ln Nts 1993 

- CHJi 35 4 

10**. Nn 1993 -EIOOSS 

I0’i“» Nts 1997 - £I0d IZtiNoOZ) 

1 1'* SliDOr J Bds 

Ml 4|BrE10COOS 100030) - fiior. 

125N092) 

Hammers jn Fropurtv tnv 8 IVlv top 
10-t. Ddc 20l3iBr£l00008100000] - 
C90‘r (Z5 Ng92) 

Hansen FLC9 Cnv Subord 3036 (Br 
£Vdr) -E109’, '. 

10 V. Bds 1297 (3r £War| - £l07*i 
I25NOK!) 

Hansen trust PlC 10 - Ods 2006 
lBr£5000l - rWiD'-v i2SNo02j 
H arrisons 8 Cra-.lteM PLC7'..'< Subord 
to. DUS, 2003 - E88S R4No92) 

H risen Capital Ld7'-CnvCsD Bds 3004 
tRogi - 123 44 
7»» Cnv Cop Sd5 3004 
IBiilCHMSlOOGOi - £132 (23N083) 
Hdsdann Hldgs PLC4’. a * Cnv Bds 2002 

- £124'. (MNo92| 


Foreign Stocks. Bonds. 
etc-(caupons payable in 

London) No. ot bargains inetudo d 13$ 

A M PIU KJPLCiri*. Bds 200! (Br 
£1000.1000081000001 - Cl ISS 
(30No93i 

Abbey Natron* PLC 1 1%*. Nts 1995 
lBrCIOOO.1 00008100000) -ClOOJ* 
(25N0921 

Abbey Natwui Swnmg Capital PLC 10*% 
SubVd Gtd Bds 2002 (Br E Vorj - 
EI071. (23No92) 

1 1 . Subord GW Btfc 20 1 7 - Cl 12% 
AOboy Njtimul Treasury Soys PLCSh% 
QU NI9 1995 (Br $Var) - *50.45 
(20Na92) 

10:1% Gtd N3 1997 (Br £Var) - £109*. 
(2SNo92) 

AgncuSurai Mortgage top PLC 1 1%% Nts 

1996 (Br £1000810000) - £109.15 
(25No921 

Afted -Lyons PLC 10!.*. Bds 

1999(BrE50G08100000) - £1 08‘- H % 

0 * 

Angkan Water PuClSSj Bds 2014 (Br 
£100008100000) - EH9V. (23No9Z) 
Asda Finance Ld 1CH.S Or» Cap 
Bds2OO5(0r £50008100000) - £102 » 

A 

ASOA Group PLC S'.-. Bds 2002 - £89.05 
(34N082I 

Asian Devetopment Bank 1 !*• Bds 2001 
iflrei 0008 10000) - £H3'-(20No921 
Associated Bnusti Ports Htdga PLCIO'V*. 
Bds 30 1 5ffirl 1 000081 00000) - £100* 
'H a |2SNo«1 

Assoctotad Newspapers Hakkngs Ld6% 
Excbangoaote Bds 2002 - £112* 
(25N092) 

AostrnUa(CoiTmonvioaIin of)10%% Bds 

1997 - £107% 8!k (23N092) 

BP Amenta Inc9'n^ Gtd Nts 1994 - 
£ 102 % 

BP Capital BV9!5A* Gtd Nts 1993 - 
£100.45 

BP Developments Australia Ld 11%% Gtd 
BdS 2001 (Br £ Vor] - £111% .4 
Banque Njbonalo Da Par«9V* Nts 1993 

- £100". (23N092) 

Barclays Bank PLC 10%$. Senior Subord 
Bds 1997 - £108% (25N092) 

12%% Senior Subord Bds l997(B<£Var) 
-£110'.’. R4NC92) 

9' i% Gtd Nts 1993 - E100K (20No92) 
Bekins B.V Zebras 2$T7i93(Br £10000) - 
£95% (20Na92) 

Bfua OfCM IMus truss PLC 10%% Bds 
2013 (Br£5OO081OOOOO) - £1021. 
(24No92) 

Bnnsti Akways PLC 10% Bds 1990 - 
Cl OSS (2SN092I 
I0W Bds 2008 - £10414 
British Qas PLC7t.% Nts 1997 (Br £ Vor) 

- £99* ;.(25NoS 3) 

12%% Sds 1995 (Br£10008t0000l - 
£lli}(25No92i 

Brttiah Land Co PLC I27.~« Bda 2010 
(Br£ 100008100000) - E!03%* 

Brush TeieconwmmksMm PLC9%% Nts 
1993 - £10Q'-> P24N092) 

9V,% Nts 1993 - £100 (34No92) 

I3%*. Nts I993(8»£I00.1000S10000) - 
£IOt 1 i24No92) 

Zero Cpn Bds 2000 - £50'/. 

Butman Castro! Captu* Jersey) Ld9v.% 
Cnv Cap Bds 2006(Rag) - £|3I» >. 2* 
BVr-. Cnv Cap Bds 

2OO0(ar£SOOOa5O(WO) - £127 (24N092) 


(Brtvar) -£i04X (S5NaS2) 

National Mutual Group Fhtanca Ld10% 

Nts 1993 -£100% 

National 8 Pravtndal Bfdg SodMIOK Ms 
1997 [Br EVai) - £107 (25No92) 

National Wsstmbtstv Bank PLC 14%% 
Cap Nts 19S3 - *A102% (Z3N092) 
Nationwide Buftfeg Sndetyl l%%Nts 

8 100000) - 

£1107* (24NOS2) 

155% Subord Nts 2000 (Br £10000) - 
£120% (20NO92) 

Zero Qpn Nts 1998 (Br £ Var) - £5196 
Now Ze*and9%% Bds 1995 - £104% % 
(25N092) 

Nippon Tewgrapn and Telephone Carp 
6?«% MS 1997 (Br SVaf) - $101 }> 
(34N092) 

Norway (Kingdom Of}7S% Nts 1997(Br 
*80008100000) -*102%(23No92) 
10%% Nts 1994 

(Br£1 000, 100008 100000) -£1031. .55 
PCO Finance LdB% Cnv Bds 2005 
(BrfiSOOO) - £827* (23No82) 

Pacific Qeemc VWsSCatta Co Ld3%% 
Bds 2001 - S102 

Pearson PLC 10»% Bds 2008 -£103 
(2SNo82) 

PerinsJar & Oriental Swam Nav Co 1 1 %*k 
Bds 2014 (Br£ 100008100000) - £100% 
(24No92) 

Prudential FVunca BV9K% Gtd Bds 2007 
(Br£50008 100000) -£96%. (2SNO02) 
RMC Capital Ld6%% Cnv Cap Bds 2006 
(Br £5000850000) - £95 
Red kind Staring Fmkna PLC 10%% Gtd 
Bds 2001 (Br£Var| -£1O0H(24Na92) 
Reed Msmationsi PLC 1 1%% Bds I994(ar 
£5000) -£100% (20Nofi2) 

Rots-Royce PLC 9*% Ms 1993 - £100% 
% Q3No92) 

11%% Nts 1998 (Br £1000810000) - 
£110% (24N092) 

Salnsbury(J) PLC I0<‘.% Nts 1993 
IBrSSOOffl - £100% (24NoS2) 

12%% Nts 1995 - £110% (20NO92) 
Satnsfiury (J.XChanneJ rstsnds)Ld 
0%%CnvCep8dS 200S(Br- £108 
(23N039 

Severn Trent PLC 11%% Bds 2001 (Br 
£50008100000) - £1 13* (24No92) 
Slough Estates nA 1 1%% Bds 2012 (Br £ 
Var) - £24% 24% (23N092) 

Srrtth 8 Nephew Hnanca N.V.8%% Old 
Red Cnv Prf 2004 (Bi) -£12034 
South West Water PLC 10%% Bds 2012 
(Br £100008100000) - £107% (2SNo92) 
Svensk EsportkradH AS 12% Nts 1994 - 
£tO0%(2*No92) 

zero Cpn Nts 1994 - *83% (23N082) 
Swoden(Klngdam al)6%% Bds 1990 - 
£102% (24No8S) 

1 1%% Bds 199S(Br £6000) -£107 
(25N062) 


Tarmac Finance (Jersey) Ld9K% Cnv Cap 
Bds 2006 (Rag £1000) - £87 K 8} 

9%% C nv Cap Bda 2006(Br 
£5000860000) - £85h 
ToH8Lyle frrtfin PLCTTau8Lyla PLC 6*% 
TSUtFnGdBds 2001 (BO W/WtsTSLPLC 
- £83% (24N082) 

Tecco Capital Ld 9% Cnv Cop Bds 


200S(Rag £1) - £121% 2 K 3 3 K 4 
9% Cnv Cap Bda 200S(Br£600Q610000) 
-EIIOK 

Thames Water PLC9»% OnvSubordBds 
2OO0(Br£5OOO85OOQO) -£128% 9 9% 
Tnamee Warn UtBttes Finance PLC t0%% 
Old Bds 2001 -£109% 
thorn EMI Capital NV5W% Gtd Rad Cnv 
Ptf 2004 (BrCSOQO) - £126% 

3i Group PLC9%% Nts 1984 - £101% 
10%% Gtd Bds 2OO1(Br£1OOO0IOQOO) - 
EI08K (24N092) 

Tokyo EkKtite Power Oo lnell% Nts 2001 
(Br £1000.10000 8 100000) -£112% 
(20NO02) 

Toyota Motor Corp6%% Bds 1997(Br 
War) - *101.2 101%(23No82) 

Trafalgar House PLC 10%% Bda 2000 - 

at 

United Kingdom 8%% Sds 200t(Br 
ECU 1000.1 000081 00000) -EC102S 
(2ONO02) 

(MM N ewspap ers Capital Ld8% Gtd 
Exch Prf She - £141 (23N092) 

Victorian Pbie Athrs Fbi Agency 9% % Gtd 
BUS 1999(Br£Vars) - £103% (25NQB2) 
W o fcome PLC9%% Bds 2006 - £100% 
(24N092) 

Wastpac Banking Oorp 10%% Subord Bds 
1993 - El 00 100V, (2SNo92) 

WooMch BuSding Society 10%% Nts 1993 

-£ 100 % 

11% Nts 1990 - £109% (Z3NOS2) 

11%% Subord Nta 2001 -£109% % 
(2374092) 

Abbey National Treasury Servs PLC 
DMTSm 75% Nts 100197 - £100% 
(20No92) 

Oeutsche Bark AG*60m 82% Nts 1 1(6(97 
(BrS Var) - *86% (25N092) 

Nolle mv Ida Buldkig Society £8m FRN JJy 
97CBf£1 00000) - £107% (24No92) 

£7 5m Fxd/Rtg Rte Nts Jidy 1997 - 
£107% (20NO92) 

3wedan< Kingd om of)FR6000m 8%% NU 
1211 1/97 (Br FR Var) - FR10O3 
(20*032) 


Victorian PNc Attvs Fin Agency Dk^OQm 
Fltg Rte NtS 14/1QI94 - £9955 (20NO92) 


Sterling Issues by Overseas 

Borrowers Wo. ol to^awa mcUdeda 


Bonk ol GreocolON% Ln Stk 20T0(Rog) - 
£99% % (23No82) 

Calsse Frjncatao De Deveteppement 
12'4 'j Gtd Ln Stic 2013(Rcg) -£131% 

% 2V 3V. (30No92) 

Caissa Nauanafe Dos Autoroute a 10% Gtd 
Ln S8i 2006 - £163% .675 (20No92) ■ 

Credit Foncur De Franco 

10H%GteSer LnSOCOl 1 . 12.13. 14(Hag) 

- £111% (24N092) 

Denrrvirk(Ktegaom of) 13*4 Ln Stk 200$ - 
£I27%« 

Euopaan I n ve st m wil 8onk9% Ln Stk 
2001 (Rag) - £103% (34N092) 

9%% Ln SO. 2009 - £103% 'A 
10%% Ln Slk 2Q04(Rsg) -£1107* 

11-4 Ln Stk 2002(neg) - £1 15%. 
(35Na92) 

FlnlnndiRepiiOK 01)11%% Ln Stk 2009 
(Rogl - £1 13*«4» 

Hytbo-QuoMC 12.75% Ln Stk 2015 - 
£124'., (25No92) 

IS’.UtStkMIl - £138% I24N082) 
lcal3nd(RepubUcoQl4%-*LnStk20t6 - 
CI30120NO92) 

MtenuDonoi Bank tar Rec 8 Oev9%% Ln 
Stk 2010(Req) -£104% 

1 1.5% Ln Stk 2003 -£116% 

Ireland l2%-> Ln Stk 2C08(Reg| - £124 
(24N0921 

Malaysia lot- - * Ln Stk 3009(neg) -£100 
(20NO92) 

I0W« Ln Stk 2009|Br) - £103 
New Zealand 11 'as Stk 2008(Reg] - 
£113* 

Petrdoos MeWcanos 14%% Ln Slk 2006 - 
£112'. |3SNo92) 

Portugoifflop Of]T*. Ln Stk 2016(Red) - 
£94'i« 

9*. Ln Slk 2016(00 - £94S (24«a93) 
Proim de Quebec I2%% Ln Slk 2020 - 
£120% (24No92) 

SpatafKingdom ofl 1 1 *.*4 Ln SO. 

20101 Rag) -£11954« 

SwadenpOngdom of)9’.^. Ln Stk 
201-KReg) - £102%. (24Na92) 

13.5-a Ln Stk SOIOIRog) - £133’i 
(2<N09Z) 

Urutnd Moxtean States IOV.% Ln Stk 
2C08(Rogl - £I30'.« 


Listed Companies(excluding 
Investment Trusts) 

No. of bargains included 3 1288 


Hydro-Quo cue 

i3*.-J)bsSreliia3.20l5iBr£HJ«)0&100000) AAH HkJgs PLC4J*A ton Prf £1 -60 
-EII9S(E!No92i (24Mos2) 


Impsnal Chontcil Indu'.tiKn PLC9'i% 
BdS 2005 - £102% (MNCXh 
tO“. Bds J003 - CI05'« I2SNP92) 

Inter - Airkfltf.in Dawtorurk-nt Bank 1 1 Vi 
Bda lOWlBr ESO00) - CIIM'J (34Bkfl2) 
Intemitunal Ba* far Red S Duv9M-J» 
Bds 3007 (OrCSOOO) - £130'.'. 1 
IDs, Baa 1909 - £109'. <25Na92) 

1 1 V'b Nts 1995 - £100'.. (3No92) 

13% Nis 1995 -Elflt.a 1 .. (24No93) 
KalyfReputeic d) 10",% Bds 20 U 
(E?r£KKHWS5O00tH - £104*. 

Lodbrdko Croup Fkancei J a snyJLd 9*-. 

Cnv Cdp Bds 300$ (Br£5O0O8l00000) - 

Land Socuntias PlC 9‘.% £Ws 3007 - 

£941. 

9 Cnv Bds 2001 (Br£M00850«») - 
£101'. 

Laamo PLG7r.% Cnv Bds 2005 - OB'. 

(7JNO0ZI 

Lwij (John) PLC 10'-'. Bds 2000 - 
£103% (25No33) 

1Q!i% Bds 1998 (Br £1 00008 10000Q - 
CIOS') <2SNu92) 

Lloyds Bank PLC Subord Bds 
1998(Br£ 10000) - £106'i (24No92) 
MEPC PLC9", 0 . Wi 2004 - £92% 
I24NM2) 

10'4% Bds 3003 -£94% 5 
Marks & S pone or Finance PLC9V4 C(d 
NI'j 1993 - KIU0.53 (23No92) 


(24N 0921 

API Group PLC 3.85*4 Cun Prf £1 - 547. 
(20NO92) 

ASH Capital Ftnance(Jarsuy)Ld97j% Cnv 
Cap Bda 2000 (Rog Unite I00p) - £87 

97. 

Aberdeen Trust PLCOrd I Op - 23 5 

Wls to aub lor Ord -10(33 No92) 

Aetna Malaysian Growth FuMfCayntanJLd 
Ord 5001 -58.325 

Altkon Hume tatemsoonet PLC 7*» (Net) 
Cnv Cum Rod Prf £t -6O(20No82) 
Albert Frtfwr Group PLC ADR (10:1) - S7J 
0% (2SN0921 

Alexander 8 Abrunder Servtcas tec She of 
Class C Corn Sth 51 - £16% (24No92) 


Ale»on Group PLCSZSp (Net) Cm Cum 
Rad Prf top - S3 (2SNo92) 


Alda Wdgs PLC9 j 2S% (Not) Cum Red Prf 
2008/13 £1 -99102% 

AUMd-Lyens PLC ADR (1:1) -*3.9 
(23NOB21 

5%<». Cum Prf Et -56 
77,% Cum Prf Cl -75 (24NoS2) 

31&9. Hod Deb to 87197 - 186 
(20NO92) 

0S% Rod Deb Stk 8033 - £9fl'.'i 
IS4N092] 

7%n Red Deb SA 8093 - £99 

Uns Ln Stk - £58'/. (2aNo92) 
6'.;«. tins Ln Stk - £83% (24No92) 

77.% Dos Lf> Stk - £755) B (24N092) 
7 %-j Uns Ln Slk 93.98 - £83 1. V, 
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LONDON STOCK EXCHANGE: Dealings 


Details of business done shown below have been taken with 
TOnseiK from last Thursday's Slock Exchange Official List and should 
hot be reproduced without permission. 

Details relate to those securities not included In the FT Share 
Information Services. 

Unless otherwise indicated prices are in pence. The prices are 
those at which the business was done in the 24 hours up to s pm on 
Thursday and settled through the Stock Exchange Talisman system, 
they are not In order of execution but in ascending order which denotes 
the day's highest and lowest dealings. 

For those securities In which no business was recorded in Thurs- 
day’s Official List the latest recorded business m the four previous 
days is given with (ha relevant date. 

Rule 535 [2) and Third Market stocks are not regulated by the 
International Stock Exchange ot the United Kingdom and the Republic 
ot Ireland Ltd. 

¥ Bargains at special prices. * Bargains done the previous day. 

- - - Uur*apa«y Ftnanoa Ld9K9) Gtd Nb 1997 


Alnatt U*Mon Prop*Un PLCSXH. 1M 
MM Dob Stk 96/2001 - £90 (2374092) 
AMs PLC5J514 Cnv ton Non-Vtg Red Prf 
El - 39(24Na82) 

Amber Oay HoUtega PLClOtt* Cum Rod 
Prf 802002 £1 -60(23No92) 

American Bramta IncShs of Cam Stic 
S3. 125 - *41.3328 (24N099 
Ameritech CofpStw Of Com Stk *1 -£44 
(247*092) 


Angfdri Water PLC 5%% tedw-Utited 
LnStic 2008(6.02449)) - £129 (23N092) 
Anglo-Casum Pbmotkxn PLC Warrants 
UstXsforOrd - 2W 
12%% uns Ln to 95199 - £80 


Ando Unite 
(23N09S3 


United PLCCmr Red Prf IDp -50 


Amotnaste(CNl)88al RaB CO«% Perp 
Dab to - £3S(20No92) 

Asda Property Hkkp PLC 10 5/1 6% 1M 
U» 0»3lk 2011 -£34(25N082) 
Associated British Eng te navVig PLC 4 9% 
Cum Prf £t - 38 (20No62) 

Associated British Foods PLG7»% Uns 
Ln Slk B7/2002 SOp - 45 
Associated Lstara ftidas Ld7K% Uns Ln 
Stt 08184 - £97% (20Mo82) 

Attantio RlcWleid Company Shs of Com to 
52.50 - SUBS (24No8S) 

AtMOQOS PLC A OH C&l) -510499043 X 
Atbvoods (Finance) NVflKp Gtd Rod Cnv 
Prtfe-92(25No8Z) 

Austin Rood Group PLCOrd 2Sp - 17S 
(23NO02) 

8% Cum Prf £1 -70K(20NoS2) 
AusMa 8 Now Zealand BarMng GpNaw 
ShaSAt (PP) (Reg) - £0.440 
Ausntan Agriaiitirel Co LdSA 0J5O - 
360(34 nS2) 

Automated Sacurily(Kld0i) PLC 5% Cnv 
Cum Had Prf £1 -78 
6% Cnv Cum Rod Prf £1 -09 
Automaton Products PLCS4% ton Prf 
El -4S(24No62) 

MCumWff - 06(23Ha02) 

Avdsl PLC 1 0%« Uns Ln to 96199 -£BS 
tZ0Na92> 

BAT Mustrtes PLC ADR (1:1) - 
3144)86883 C24N082) 

BET PLCAOfl (4:1) - 5&429819 
BICC PLC42%(Rn1y 6%) 1st Cum Prf to 
£1 - $9 (24No92) 

7K% Deb Slk 90195 - £98 
BM Grots* PLC4.0P (Not) Cnv Cum Rod 
Prf 20p -53% 

BOC Group PLC ADR (1.1) -*11K 
(26N092) 

4^5% Cum Prt £1 -65(2*Ko92) 

28% Cum 2nd Prf £1 -40C20No82) 
35% Cum 2nd Prf £1 -5apONo92) 
f2K« Una Ln Stk 2012(17 - £120.025 
%*%4075(26No92) 

8-S-GJ n temotion ol PLC 12M% Uns Ln Stk 
93/96 - £99(25No82) 

BTP PLC73o(f.’at3 Cm ton Rod Prf 1 0p 
-134C23NOS2) 

BTR PLC Warrants 1895/86 (0 Sub for Ord 
- 92 2 33 448 % .7904 X 5 5 4470 % 
448 7 0 

Wte 1997 lo Sub for Ord -880 % 4*9 
99 % tOD 100 K* 1 1 448 H 23 


ADR (4:1) - 530% 047*002 ) 
BolayfOK) PLC*B* Ord lOp - 17 
(25N092) 

BaMhwVl PLC7% Cunt Prf £1 - 68 
(24*092) 

Hampton Hkfgs Ldflk* Uns Lnto 
2002/07 -£65(20No92) 

Bank of iro ta n dt O ovamov & Co of) Units 
NCP to Sra A £f < £8 LkMdMkm - 
£10.98 142 (20No92) 

Barclays PLCAOfl (4:1) -521% (24NO02) 
Bareteys Bank PLC8%% Uns Cap Ln to 
68193 -£98%4 

12% (Ate Cap Ln St/c 2010 - C1SO 
(20No92) 

1S% Uns Cap Ln Stk 2002/07 -£137% 
% 8 % 

Baring Chrysals Fund LdWts to Sub tor 
OTO -51 (25No92) 

Barings PLC 8% ton 2nd Prf £1 -96% 
9%% Non-Cum Prt £1 -114* 5% 
Baito Group PLCOM k£0. 10 - *044 
Bama*o ExptoraUon LdOrd R0J71 -0.01 


Bass PLC ADR (2:1) - *17% (23NoQ2) 
10%% Deb to 2016 -£108 
1045% Dab Stic 06/99 - £107% 
(20No92) 

7«% Uns Ln to 92197 - £98% 9 
Boas Investments PLC7%% Uns Ln Stk 
92J37 -£08% (23N092) 

Bolway PLC94% ton Red Prf 2014 £1 - 
103 (2ONO02) 


Bargsaan d-y AS-B- Non vig aw NK24 
-NK93K 4482 45 


BWcMMMngPljClOp -18(Z4No02) 
Blockbuster BnnrialnaNnt top Sha Com 


to 50.10 - 510% (2SN082) 

8b* Ctvte JnduoMes PLC0*% 2nd D*b 
to 10640009 - £703% (20No92) 
8oddngten Group PLC9%% Cnv Uns Ln 


to 200005 - £172 6 (20NO82I 
Boots CO PLCAOfl (21) -51442 
(25N082) 

7*% One Ui to 08/98 -£99 
Bradterd 8 Btegfny BuMno Society 11%% 
Parnt Urt Bearing Sta eiOCOO -£105% 

13% Perm tat Bearing She £10000 - 
£118% % 9 % % K 

Bran* Wakar Group PLC Wls to Sub for 
Ord -3 

var Hta 2nd Cnv Red Prt 200 01 2037 £1 
- 13(2SNo92) 

84% 3rd Non-Cum Cm- Red 2007/10 
£ 1 - 1 % 

Bristol Scotte PLCOrd to 5p -40 808 
Bristol Water PLC 8%% Cun IndPrlEl - 
111 % 

Bristol Water HWga PLCOrd £1 -710 
(26N092) 

Bristol Water Mdgs PLC Non-Vtg OTO £1 

-eioa&*No92) 

9.75% Cum Cnv Rod M 1990 Sha £1 - 
142(25No92) 

Bristol A Waat Butdtag Soc/ety 13%% 
Perm tat Bearing Sha £1000 - £107% 

% % 8 


Bnannia Butidkig Society 13% Psmt tat 
Bearing Sha £1000 - £113% % 

New 13 % Farm Inf Beaikig Sha £1000 
-£113% % 

British Airways PLC ADR (10:1) - 
541.271* 

British Alcan AknMum PLC (0K% Dab 
Stk 89794 -£99% (2SN08Q 
aitiah-Amsrican Tobacco Co LdS% ton 
Prt ton -SO 

8% aid ton Prf to El - Ol {2*f*oB2) 
British Fttthga Group PLC 54% Cnv Rad 
Prt £1 -53%t(23No82) 

British Land Oo PLC 11%% First Mlg Oeb 
to 2019/24 - £108% (24N082) 

Brittah Petroleum Co PLC 8% ton 1st Prf 
£1 -82 (25No82) 

9% Cum 2nd Prt £1 -92*(24No82) 
British Start PLC ADR (1C.1I - S7X* 


11%% Dob Slk 2018 -(108% y> .4078 
. 7. .06 10 

British Sugar PLC10%% Red Deb to 
2013 - E110D# 

British Tetocommunicatiana PLC ADR 

(Iftl) Cvl instalment - $45 

British Thornton rags PLCOrd Sp-9 


Britton Groite PLCOrd ip - 0 % 

Bhutan Estate PLC 840% 1st Mlg Oeb Stk 
2024 -CBS 

10%% 1st Mlg Oeb to 2012 -£105% 
I2SN082) 

Brown 5 Jackson PLC CM ip -9% 10 
Bu»ner(HP4Hldgs PLC0S% aid Cum Prt 
£ i - it>7n a 

Burnt PLC 7% Cnv Uns Ln Stk 85/97 - 
£901 

Burmah Castro/ PLC7%% ton Red Prt fl 
-74 

8% ton Prf £1 -a0<24No82) 

8%% Uns Ln Stk 91/90 - £99% * 

Bim Stewart Ostltara PLCOrd lOp - 140 
Bumdane teveaaweiris PLC 15% Una Ln 
to 2007/12 - £110 (25No92) 

Burton Group PLC 8% Cnv Uns Ln Stk 
1996/2001 - £98 9 

CRT Group PLCOrd tOp -78<25Na92) 


Cams Group PLCTp Cum Cnv Red Prt 
2009 lOp - 64 7 » 


CaStantia Energy Co Inc Sha of Com to 
50.0575 - £10280700* 5 15.71S* 
Capital ft Counties PLCA2% Cum Prf Et 
-65(24Ko82) 

97.% let Mlg Oeb Stk 2027 - £95% 
(2SN092) 

9%% Una Ln to 91/94 -£987 
(2SN092) 

Capttal House tati Growtti Funds LdPtg 
Red cnv Prt JtLOifStartng Shs) - 
£30 38 (20No92) 

CapM Industries PLCOrd Ip - 83 
|2SNo92) 

Carcto Engineering Group PLC10K% ton 
Red Prt Et -IO0(2OHo82) 

Cartron Convnurtcations PLC ADR (2:1) - 
52147 (24N082) 

7%% Cnv Subord Bds 2Q07(Reg £5000) 
- 119 

7K% Cnv Subord Bds 2007{Br £500(0 - 
E1t7» % (Z3N082) 

Casket PLC 1046% Cum m Ci -103 
(2SNOS2) 

Caterptear IncSns of Com to 51 - 
SN%* 

dtariwood AOance rtaga Ld7%% Una Ln 
to 5dp -30 

Cnobanhani X Gkxieasiv Btrtd Socll%% 
Perp tm Bearing Shs £50000 - d 03% 
«'i % % % 

ChBOngtan Corporation PLC Warrants 10 
sub for Ord - OK* 

9%% Cum Red Prt El -TOl2SNo82) 
Cay Site Estates PLC54S% Cmr Cum Red 
Prt £1 -30(23*092) 

Cleveland Place KnMngs PLC 7% Red 
Oeb SK 58/93 -£88«Q5No9Z) 

107.% Red Deb Stk 9096 - £100% 
(26K09Z) 

12S% Red Dab to 2008 - £120% 
I20NOS2) 

Clyde Bkwan PLCOrd 25p -375 


Co-Operative Bank PLC 923% Non-Cum 

tad Prf ei - 100% 

Coats Paura PLC4%% Uns Ut to 
2002/07 - £59 (24Na62) 

6K% Urw Ln to 2002/07 -E80 
7%% uns Ln to 90195 - £98 % 
(23N092) 

Coats Viyefia PLC44% ton Prf £1 -669 
CohenCA.) ft Co PLC Non .V 'A' Ord 20p - 
230 (24No92) 


Cotamfaion PLCOrd Sp - >5 MNo02) 
C o mnwrd al Union PLC34% Cum Red Prf 
£1 -S0C24NO82) 

8%% ton ind Prt £i - 101% % % 
fl%% Cum krd Prf £1 - 105% % 0 % % 
Gommonbank AGCdbrflaa WtifbOfg 
DM10 - £17%# 


Dairy Farm tm ama tianal HUga LdOrd 
$0i)S(Hong Kong Raetster) - 
SHI 2. 0605 

Daigeiy PLC44S% Can Prf £l -68 

(2* Noag 

Dtaes Eatalea PlC7JS% Cm cun Rad 

Oft La Rue PLC2A6% ton Prf Stk £1 - 
33 (20No92) 

Oebanhaim PLC 7%% 2nd Deb to 91/90 

- £97 8 (20No92) 

7%% Una Ln to 2002/07 - £79 
7%% UrtS Ln to 2002/07 - £82 
Data PLC10%% Dab SOt 96^9 - £102 
(23No92) 

Oencora PLC&25% Cum Cnv Red M £1 
-49KO4N092) 

Oewhlrat Group PLC9.78W Cum Prf £1 - 
93(20*082) 

Dawtwat PLCOrd lOp -33 
Druemond Group PLC8% ton Prf £1 - 
56(20X093) 

Durtceta Group PLCOrd lp -3% 

Dunlop Plantatkxis Ld6% Cum Prf £1 -66 
7 (ZONoflS) 

E -Systems tec Com 8hs 51 - 93&419 
(2*NoS2) 

BS Group PLC 9% Cum Prt 8tk£i -47 
EBStbouma Witter CO fZX% Rad Oeb to 
2004 -£119HQ0 No 92) 
a Oro MntagftExpfaratlon Co PLCOrd 
lOp -430(241/092) 

Enao-GutzattOy Unrestricted A Sha FM10 

- FM1934 20 (20NO92) 


S(Rag)SK10 - SKI 71 % % * 22 % .4 
y, ABM S 3 .12 .35 %44K%55% 
K 6 2 &AA 55 J23077 7 7 % % 
.831683 A 0 0 % 0 JS2 90 60 ,10 % 1 
J44 

Essex Water PLC 7%% DM Stk 91/03 - 
£99% (24N092) 

8% Deb 8ti< 91/93 - £88% (24N092) 
10% Oeb Slk 92/94 - £99% (2AHOS2) 
f C%% Drib to 94/86 - £68 (2SNo92) 
Euro Disney SJXA.9he FRIO (Deposttary 
Reeetats) - *1 1% p 746 SO 5 8 00 3 5 
Sha FRIO (Br) - 511 J705 FR81.1 X> 
932.1 % % 3.16 

European LaHura PLC8.7Sp (Net) Crtv 
Cum Red Prt 25p -2 
Europaon Motor Kidgs PLCOrd 40p - 80 
Etroaurmrt PLGEUrotan/iel SA Unbs 
(S/covem taicnbed) - FR28.B 30JM 3 
% J35%B5* 

Fntk WtrtlEPLC X 1ESA WrttoSub 10 
Unite) - £22% 23% 

Fndr Wb (Sfcovem Inscrtbad) - 

FR10T3 (23No82) 

1991Vrts(1 EPLC/ESAWtaub 


ePLOESAUK(&l.) - FR 22 
Vared BenJoti PLC725P (Net 


Evored Bardon PLC73Sp (Neb Cm Rad 
Prt 2Sp -70 

II^Sp Cum Rad Prt 2005 lOp - 02 

Ex-Lands^LC Warrants » aub tor Sha - 
7{24No82) 

Excaflbur Group PLC11£% ton Prt £1 - 
85 (247*022) 

Exp/oration Co PLCOrd Stic Bp - 225 
Eatel Group PLC 10%% Cum Prt £1 -107 
(24N092) 


Ftasbwy Avenue Estates PLC11% 1st Mlg 
Dab to 2014 - £104% 


Dab Stic 2014 - £104% 

Fkat Debenture Finance PLC 1 1.120% 
Severniy Gtd Oeb to 201 8 -ems 
(25NO02) 

Frist National Fritwios Carp PLC 10% 
Subord Una Ln Stk 1992 - £950 
Fishguard X Rosstore Rtys X Hbrs Co 
3%% Gtd Prf Stic -£38 
Fteons PLC ADR (4:1) -5l3 
FNo Oaka luvuatmanti PLC 7% 2nd Cum 
Prf £1 -44 

F hM Otane H cSdtaga PLCOrd Ip -0% 


FOUces Group PLCOrd 6p -38 
Forte PLC 10.9% Mig Dob to 91/96 - 
£100% (25N092) 

9.1% Una Ln to 96/2000 - £98 102 
Fortnum ft Meson PLC 7% ton Prt Stk £1 


-82 (20No92) 


FrtenOy Motet* PLC 4 5s % Cnv / 
Prt £1 -40 1 2 (2SNOB2) 


5% Cnv Cum Rod Prf £1 -80 6**7 
7%OwCwn Rad Prt £1 -7133 
GKN (Unbed Kingdom) PLCS%% Gtd Oeb 
to 91/98 -£100% 1K(25No82) 

10*% G«d Deb to 80195 -£100% 

GN Great Norde LdShs DKIOO - 0K280 


PLC 10%% 2nd Cum Prf £1 - 


Q-TB ergM apan Fimd Ld 90-10 - $15 

G.T. CNta Qrowtii Fund LdOrd 5001 - 
£16% 10 

Genem Aocktent PLC8K% Cum Irad Prf 
£1 - 107%$ 10 10 K % 

General Ace FrieXUto Aesc Corp n£ 
7»% Uns Ln to 87/82 - £98% 
(26NO02) 

7%% Uns Ln Stic 82/97 -£96% 
(26Nofi2) 

General Bectric Co PLCAOR (1:1) -$389 
(24No9Q 

7%%UnU>S»8W93 -«S9 
Geneato Ctete Raid LdWts n Sub tor Ptg 
Sha 50.01 - $5% (20X082) 

Gmifriianoa NV11.49%Ln S/k2007(Reg) - 
£98 (23No92) 

GestetnarHdga PLCOrd Cap 2Sp -140 
(23N092) 

Gbba ft Dandy PLCOrd lOp -80 
(20NO82) 

Glaxo Group Ld8%% Una Lnto 85/95 
60p - 49 (24No62) 

7*% Iriia Ln Stic 85/85 SOp -49 
(24N082) 


Ghmxad tatemabonai PLC7%% Oeb to 
88/94 - E97Yr 


8M4 -197% 

10%% Uns Ln to 84/99 - £103% 
(2SNOS2) 

Goode Oiarsnt PLC3J% Cum Frif SOp - 
24(24X092) 

Ooodyrin PLCOrd lOp -24(23No92) 
Grand Metropotitan PLC4*% Cum Prt £1 
-48(25XoS2) 

5% Cum Prt £1 - 54 (24N032) 


6%% Cum Prt £1 - 04% (26No82) 
feat Portland Estates PiCSUJ* fail 


Great Portend Estates PiCftto in mg 
Dab S» 2010 - £96% % %. % 

Groat Urtivanal Stores PLC 5%% Red Uns 
Lnto - ESO (25No8Z) 

8%% Uns Ln Stk 93/90 -£989 


Qreenala Group PLC8% Cunt Prf £1 - 
100 (25No82) 

9%%knf Una Lnto -£80(26No92) 
Graencoro PLCOrd lr£1X0 - 1£2 j 4S 2% p 
2S5 

93% Cnv Uns Ln Stk 1995 - 1£105 
120NO92) 

Groanvtlch Roeources PLCOid 5p - 5 % 
(24N092) 

Greycoat PLC9%% Cum Rad Prt 2014 £1 
- 13 % % 4$ 


Oc*mess PLCAOR (5:11 - 539% 
Outaneaa Fttaht Gtobal Seawgy I 


dnnaaa FBght Global Svategy Fd Ptg 
RedPrftoOl(E>«oHghlncBdFd) - 
£2363 (20X0923 

Pta Red Prt SOJH (European Fund) - 
5&04 (2O4092) 

Pto Red Prf $OOl(Gtobe) Bond Fund) - 
£22^046 5 34(20X082) 

Pig Red Prf $0£l|GiobM ftigh Inc Bd 
Fd) - £14806 C20XO32) 


Pig Red Pin saoifMnged Currency 
Fund) - 537.47 (20No92) 


FUnd) - $37.47 (20X092) 

HSBC ftidgs PLCOrd 75p - 507 8 9 9 H 
%10t0X%*11%%*%22%% 
% 33 % % A& % 44 % 5 
Ord *H10 - RM1936 p 500 1 1$ 23 3 
4% 55% K k 667 X 13 
Ord 75p (Hong Kong Rog) - 
SHS0.79542S .7953 
Ord *HT0 (Hong Kong RaM - 
5H58.79542S ^624449 9 0968 J»694 
.1 .1 218703 09795 098821 AAA 
00098621 

11^9% Subord Bda 2002 (Reg) -£108 


11.08% Subord Bda Z00Z(Br£Var) - 
£1O6K9K,&4No02) 

HaMax Btinang Sodeiy 12% Perm tat 
Bearing 8hs ft (Reg £300/30) -£114* 

H^En^wggWgslPLCSJ8% ton Prt 

Hafme PLCU%ton Prt £1 - 124 
(2I»*o82) 

HatoteadfJames) Group PLC5»% Cud Prf 

£1 -57 (24NO02) 

Hana nw a on Prop tnvftDev Corn PLCOrd 

2Sp - 245 53 (2SNoS2) 

Hardys ft Hansons PLCOrd 9p -260 75 


Hantaan Industries PLCOrd lOp - 3 
Harttepoota Water CbOid Stic -£1075 
(20X002) 

Hastemera Estates PLC 10*% Tat Utg 
Deb Stk 2016 - E10I* 04NoS2) 
Harvtin PLC4J5S% Cum Prt El -46 

poxosaj 

Hepvrortit Capital Ptaaiea Ld1106% Cnv 
Cap Bda SOOS (Reg) -119*20 % * 
Hghcroft riiveaftnant Trust PLCOrd 2Sp - 
145{20No92) 


Hti Samuel ftBan wflOM f Bond Fund Ld Ptg 
Red Prt 20.01(809 Managed »«) - 
Ell. 91 

Houca of Froser PLC 8% uns Ur to 93/38 
- £83 

8X% Una Ul Slk 93/98 •> £97 (24X082) 


Cooper JFrtdarfefc) PLC 85p JNe/} Cnv Red 
Cum Pig Wf lOp - 85 8 (24X092) 
Coronation Syndfeste LdRO0S -$0 j*8 
(23N092) 

Cowrtry Casuals H Idgs PLCOrd Sp - 137 
CotetaJde PLC 6% Cum Red 2nd Prt £l - 
00 (24N092) 

7%« Oeb Stk 88/84 -699 
5«% Uns Ui Stk MM - £$f % 

(24 NeflQ 

d*% Una Ln Slk 94M - £95 {KNo92) 
7*% Una Ln Stk 94/96 - £97* 

7%% Una Ui Slk 2000105 - £88 
CcwtaukSa CMHng Bronda U|7*% ton 
Prf Stic £1 -78p4tto92) 

Coventry BuacSrtg Society 12*% 
Undate<fl^nrie»rDyCnvSubNt3 Reg - 
£105% 6 % % 

CowtefTj PLC 10*% Cm Red cun Prt £1 
-96 

Cm Europe msx.% Cun m to £i - 
40S4NO82) 

Croda tataroatienal PLC 55% Cun Prt £1 
-75(2 3tfa02) 

DsflyMai XGmtere/ Trust PLC Ord SOp - 


Housing Friianoa coroondon Ld 11 %% 
Deo to 2016 -£107*S5 
lAWS Group PLC 8% Subord Cnv Uns Ln 
Na[r£1 - (£04 

IMI PLC7*% Urn Ln Stk 08M - £96 

esNaon 

Iceland Frozen Food* Hkjga PLC Cnv Cum 
ReO Prt 20p - 159 60 601 2 
Inch Kanneft Ka)ang Rubber PLC l Op - 
240(09*032) 

Intawape PLC12*% Una Ln to 93/98 - 
£103* (20NO92) 

Industrial Control Sertfoes Grp PLCOrd 
lOp -129* (24No92) 
tan Stock todtangs of UKftftep of r 
10*% Mtg Deb to 2010 - £102 
WVESCO MB4 PLCWb To tonertba tar 


Did -20<2SNoS2) 

HshUe PLCOrd W0.10-1M 147 1M 

p1»8 

JS Group PLCOrd 10p - 146 
Jardtae Uattteson HSdgs LdOrd 8006 
(Hong Kong Register) - $833.684346 
08438540 

Jenftte Sirategfc Mdgs LdOrd $005 
(Hong Kona Rwtisnr) - SHB60778E7 
Jerosy SbctiVfly OoLd'A* Onf £1 -£12 
(20NO92) 

Jessups PLC70p (Net) Cnv cun Red Prt 
50p -60(23Noe2) 

Jeyes Group PLCOrd Sp - *72 3 5 
Johannesburg Cora kneel Co LdAO.10 - 
£0.4.45 

Johnson ft Frith Brown PLC 1 108% Curt 
Rrt£l -110(25No92) 

11% Uns Ln Stk 83/96 -£94(26X002) 
Johnson Group Ctomst a PLG70p (Net) 
Cnv Cun Red Prf lOp - 130 (25No82) 
Johnson Atettriey PLC 8% Cm Cun Prt n 
-730 

Kayeer Bondar Ld0% Red Cun Prt to £1 
-60(24X0929 

Keppel Corporation LdOrd $S1 -$S5% 
.78105 .701826 (25X009 
Ktag ft Shaxson HUga PLC ton Ptg Pta 
Od£1 - *0 p3Xo82) 

Kle/nwort D sdowment Poftcy TIM PLCOrd 
TOp -89% TOT* 

Korea -Europe Fund LdShaftOR to Brt 
90.10 (Cpn 5) -$2640 2850 
Kvaemar AS. Free A Sha NK120O - 
NK12S* 127035 
B Sha NK120O - NK 12702 
Kymmene CorportetanShs FM20 
(Unrestricted) -FM6909 K 
Lament Meta* PLC 10% 3rd ton FYf £l - 
98(20Note5 

Land Seou rides PLC 4% 1st Mlg Deb Stk 
68/83 - £96 

7H% 1st Mlg Deb Slk 81/98 - £97 

(28NOS2) 

9% 1st Mtg Oeb Stk 96/2001 -£101*2 
10% 1st Mtg Deb Stk 2027 -£103* 
(34NC82) 

8*% Una Ln Stk 92/97 - £98* % 9 
Laporte Amalgamation PLC 8% Deb to 
Mt-ttCI SN082) 

10%% Oeb to 84/89 - £100% 

(24N082) 

LASMO PLC 10%% Deb SO( 2009 - £104 
(23N082) 

LattenKlamm) PLC«4 Cum Prf £1 -55 
(23N092) 

Latin American Extra YMd FUndUnlU - 


Lebowa PWtnun Mnes LdOrd HO01 - 

0.01 

Leeda ft HUbech Buldtag Soc/ety 13%% 
Perm tat Bestag 8ha £1000 - £112* 

% 3* 

Leeds Permanent Brtdtag Sodetyl3H% 
Perm tat Bearing £00000 -£122* % 
Lewta(Jotai)Partiiet«hfp PLC5% ton Prt 
Stk £1 -50 

7*% Cum Prt to £1 -74 
Llaeshrt PLC 5% ton Prt £1 -48 
(23Na92) 

Ltadum Reefs Gold Mining Go LdOrd 
ROjOl -001 

Liortaeart PLC 7% Cnv Cum Red Prt £1 - 
56 7 ft* (20X082) 

Lister ft Co PLCS% Pr^toriJEl -47* 
Lombanf North Central PLC6% ton 2nd 
Prf £1 -51 (Z4No82) 

London Intemational Group PLCAOR (5:1) 
-$1018 

London Securities PLCOrd Ip -2* *i 
Lo^m PLCAOR (1:1) -SI 04 
Lonrho PLC 10%% 1st MB Oeb to 
97/2002 - £100 (34N092) 

Lookers PLC 8% Cnv Cum Red Prt £1 - 
84 (25No92) 

Lovrfmq} ft Co PLC ft 75% ton Cm Red 
Prf £1 - 121 

Luces Industries PLC 10% % Una Ln to 
22/97 -£100* 

MEPC PLC9X% lit Utg Dab to 87/2002 
.£104 (20No82) 

10%% let utg ftab to 2024 - Cl 09 k 
(25X092) 

8% Un* Ln Slk 200006 - £84% 5 
10*% Una Lnto 2032 - £34 K. 
(26X082) 

McAfatae(Atfred) PLC9% Cum Prt £1 -89 


tcCmfofl Stone PLC 075% Cun Rad 


McCertity ft Sttne PLC 075% Cun Red 
Prl 2003 £1 -47 (23XoB2) 

7% Cmr Uns Ln to B9/04 -C30 
Mateyelan SrekrCw Fund (CaynanJLtf 
Ord *001 -$9* (20No82) 

Mancheater SIR) Canal Co 9% Perp Prt £1 
- £130 130 

3K% Perp Dab to - £33 (20No82) 
Mtaichester United PLCOrd lOp -300 7 
Mandarin Oriental tatamoflanM LdOrd 
*005 ptang Kang Reg) -SH7012B75 


Manganese B. 
Prt£1 -00 


Bronze Mdgs PUC8X% Cum 


Mansflokl Brewery PLCOrd El -830 40 
1* (24N092) 

Marks ft Spencer PLCAOR (01) - *30.11 
(2SNO02) 

MarataaThompeon ft Bnrehed PLC 
TOkW Oeb Slk 2012 - Ct06X (20*082) 
Medevs PLCAOR (4:1) - Sl» 
Met titer r an een Fund LdDepoaftary 
Warrants (Brf - *4 (24No©2) 
ManriesfJohn) PLC 9% Cun Prt £1 - 106 
Merchant Hotel (rio/fti PLCB% ton Prf 
£1 -00(20X082) 

8X% Crtv Una Ln to 99/04 - C82* 
Mercury Interne (to ns / fnv Rue t LdPtg Rod 


Prf Ip (Reserve FtmdJ - £500908 
Mercury S Nae W d TVuetShs NPV European 
Oppotri ta Waa Fund/ Reg) - Si 30 
C25NOS2) 

Sha NPV Yen Gtabal Bond Fund(Reg) - 
S1372» 

Mersey Oocka ft Harbour Co6%% Red 
Deb Stk 94/97 -t3* 

6%% Red Deb Stk 96G9 -£80 
(20NO82) 


Mhangura Copper Mtaes LdOrd to *Z1 - 
4(23Nc«a 

Hd Kent Hoktinm PLC Warrants to sub 
lor OTO - 10 (20X093) 

Udiand Bank PLC7*% Subord Uns Ln 
Stk 83783 - £99% (24No821 
10%% Subord Uns Ln 8tk 93/96 - 
£ 102 %* 

1 4% Subord Uns Lnto 20Q2V7 - 
£124% 6H * % * *. (24No92) 

Morton Suktour Fabrics LdS%CUn 1st 
Prt £1 -44(20No92) 

Mouit Chortatu tavestmenu PLCiO%% 
1st Utg Oob Stk SOU -£102076 025 


PLC Warrants to sub 


NEC Finance PLC 13*% Oeb Stic 2010 - 
£133% 0 K (2SNo02) 

NMC Group PLCWananta to aub tor Sha 
-224 

7.75p (Net) tom Red Cnv Prt 1 0p - 
S3* to 4 4$ 

Nofto not Metical s u rprises tacSIrs of 
Com to 5005 -51 208875 ]23No92) 
National Westminster Bank PLC7X tom 
Prt £1 -72 

9% Subord Uns Ln to 1993 - £99 % 
12*% Subord Una Ln to 2004 - 
£110*9% 

Neweesea Buldtog Soctety12%% perm 
tatenztt Batting Sha 21000 -£110% 
Norsk Data AS Ctaaa -B- (Non Vigi KK2 - 
NK2.1 0(23Na82] 

North Housing Aatoctation LdZsro Cpn Ln 
Stic 2027 - 280 5 (24No82) 

0%% Gtd Ln to 2037 - £84* % 
(25X092) 

North of England Quitting Society 12%% 
Perm tot Bearing (21000) -£109 % 
Northern Engineering Industries PLC9« 
Uns Ln to 90/95 - £90* (23NoB2) 
Ocean Wlaona Hogs Lid Ord 20p - 38* 

ro w 

Oseory Estates PLCOid 2Sp -8% 9% 

P ft O Property Hoidtags Ldft%% 1st Mtg 
Dob Stic 89/84 - £94(20X092) 

8% Una Ln to 87/98 - £94 
Park Food Group PLCOrd 2p - T74 8 9 
*$80123 

Paterson Zocftonfcj PLC 7 Mb Cun Prt £1 
-69% (2SNo82) 

10% Cun Prf £1 -120* 

Pearson PLC80S% Uns Ln to 88A3 - 
£99% 100* 

5525% Uns Ln Slk 88/33 -£99* 
13025% Uni Ln to 2007 - £124** 
Peel Hd0B PLC 10% Cun M SOp - 40 
(25N092) 

9%% 1st Mtg Deb Stk 2011 -£87% 8% 
(24X082) 


Pad Wdga PLC 505% (Net) Cm> Cun 
Non-Vtg Prt £i -60 


Perkins Foots PLC W*et) Cum Cnv Red 
Prt 10p - 82 6690 

Petrotine $JLOrd Shi NPV (Br In Denom 
10 ft 10) - BF82350 90 36ft 425 

PtiBrd Gamer P lC 9*% Cun Prf £1 -87 

PlaHgnun PLCOrd 10p - 37 » 4Q t 

Pokphand (C0.) Co LdShs 50.06 (Hong 
- SH3A63XH 

Potgeterarust Platinum Ld Ord RQ026 - 

Presses HokUnga PLC 10 5% Cum Prt £1 
- 1l0(2ONa82) 

Property Treat PLC New Ord 26p (Ptty 
Pri-t/3/93) - 18 (25N092) 

New OTO 25p (Nl Pd-25/1 1/92) -0* 
(20NO82) 

Prowling PLC 80% Cum Red Prt £i - 
87*rt 


Oueens Moat Houses PLCfO%% fat 
Deo to 2020 -£89% 

12% 1st Mlg Oeb Slk 2013 -£114% 
(2QN082) 

OUrts Grout PLC 10% Cum Prf n -100 
R-EAJOdgi PLC0% Cun Prf £1 -® 
12% Cnv Una Lnto 2000 -£83 
(2ftNo82) 


RPH Ld20% (Fn*y «%) Cun Prf £1 -40 
4*% Uns Ln SBt 20046)8 - £30 04 


4 %% Uns Lnto 2004/09 -£30 84 
(24X092) 

9% Uns Ul to 980004 -£100 
RTZ Corporation PLC 3025% "A” tom Prt 
£1 -48*50 ^ m 

Ratal Beorortea PLCAOR P=1) - *403 
02S 

Haca Security U18% Uns Ui to8»96 - 

09% (2»to9Z) 

Rank Organisation PLC ADR (in) - *B02 

(2SNoe2) 

Rk*b Hade McDougaflPLCto Cun 1st 
Prl £1 - 90 {24NO02) 

6% Cun -B* Prf £1 -90 
6K% UU Ln B* 90/94 -£9S% 

0*% una til 8* 81«s -£980 * 
Ranaomn PLC805P pWQ Cun Cmr Prf 
1200-37% 

Rataors Group PLCAGR (3:1) - 300 
(24fto82) 

Readcut Wematiorsi PLC8%% Una Ui 

Ssk 80/33 -£B79B3M>2t _ 

Reddtt ft CoknM RJC6* ton Prt £1 - 

tit Deb S* 90/95 - £88 

(2QNOS2) 

7*% 2nd Deb to 92/97 - £93 
(24No82) 

8% let Dab S* 9V96 -£88(23Na32) 
RentakB Group PLCOrd 2p - 196 8 9 -1 
200 200.1 * 1 1 *22 
Repola LdFree She FWio - FM43S 4* a 

Rs&fcuporaSon PWJ40S% (Fhdy •*%) 
torn 3rd Prt £1 -60(S<No92) 
ROGkwara Group PLC 8% Uns Ln to 
»» -SSI 

Rohr IncShs ot Com Stk 51 -$10499653 
£3No3Z] 

Ropnor PLC1TVi%Cum Prf £1 -190 


RosetM PLCOrd 25p - 101 1 205Xo92) 
ROW Group PLCOrd Sp - 23 
Rothmans International PLCB Ord 02Sp - 
909 10 22X3346566% 77. 460 
99 * 202 

Royal Bank o( Canada MAmsrfcan PdLd 
Pig Rad Prf $001 -£12.11 


Royal Bank of Scotland Grout PLC5K% 
Cun Prt £1 -56(24No82) 

11% Cun Prt £1 -105(23 


Rubtaon Group PLCOrd 1 0p -95 
Rtnby Group PLC6% Uni Ln to 8309 - 
£89 (24No92) 

7%% Uns Ln Slk 83/98 -E83* 

04X082) 

RusieHAtaxander) PLC 6.76% Cum Cnv 
Red Prf -00 

SCEcorpSha ol Com to of NPV - $43% 


9iUPLC8%CtmPrfE1 -SO(2*HeBt) 
Swtetf ft SastcM Co PtCADfl (3:1) - 
$6% 

8% Cmr Uns Ui to 2015 -£46 
Sa/nsbunfJ) PLC ADR (1:1) - $708 


St Cethartaa'i Cafteg%Cembrktoe7% let 
Mtg DW to 9cm-re9 (24Xc83 

Smndaraan UvnyObdvQBdgaiPLCCrd 

Scanoon^Hldgs PLC 6. 78% Cm Cun 
Red Prt £1 -7246 
Sent* PLC5X% Cnv Cum Red Prf 
2006/11 fit -90 (25N092J 
Schrodera PLC0%% Uns Lit to 97/2002 
- £99% (23No8Z) 

ScotWh Asian tawetmem Co Ld Warrants 
to sub tar Pig Sha - $3 03X08?) 
Scottish ft Newcastle PLC40% Cum Prt 
£1 - 63 * 

6426% tom Prt £1 -92 

70% lit Mtg Dab Stk 89»4 - £88% 

03X082) 

7% Cm Cun Prt £1 -190 


Sears PLCS09% (FtaVy 7K%) Cun Prt fif 


40% (Fro/y 7%) -A* Cum Prf£1 -07 
&7S% (Fntiy 12K%) Cum Prt £1 - 1« 


ft7S% (Fntiy 12K%) Cum Prt M - 106 
04X082) 

7*% Una Ln to 82/97 - £90 0ONCG2) 
tool Transport&TrwtingCo PLCOrd Sha 
(Br) 2Sp (Cpn 188) -540 2 (2SNo8Q . 
S/tiafa Group PLCOrd 5p - 4 (ZONoBZ) 
Slam Smatiar Compenios Fund LdOrd 
$001 -S3* (20Nc92) 

Sims Darby BertwdSM 000 - 100 
SkanGa Group tnamnoe Oo LdShs SK0 
-8KSO0 033841 

SMpton Bulks ng Society 12*% Perm tat 
Bearing Sha £1000 - £108 % % * 


Si/tortJyfH C-fPLCOnj 28p - 106 ( 

Sato ft Nephew PLCOrd lOp - 1S5* SB 
410 * K 010 7 K K 083 8 8 -415 K 
*8 

Soto New Court PLC 12% Subord Una Ln 
SO: 2001 - £94 (24No82) 

Srrto (W.HJ Grout PLCV Old I Op- 

91* 2* 

5K%Cun Prf £1 -«7% (BtNdOt) 

3K% Cura Red Prf £1 -56 04NO82) 
5*% Red Una Ln to - £54 (23N092) 
Sm/tMOna Beedwm PLCAOR (5:1) - 
$40*# 071923* 

S s to Kfln e Du ec b am PLQ Bn toKfceADR 
(5:1) - $35.77# 05# *• 08to 
054832# 07# 8# fl# %# 

Smiths Industries Mill H% Cob Stk 
95/2000 -£100* (20X092) 
8murfb(Jeflsfaoii)Group PLC 10*% Une 
Ln to 76/95 - £8B0ONo92) 

Sautti East Aatan warrant Fund LdWta to 
sub tor Sha -50* 

Sauh Stalfordshtre Water PLC8%% Rad 
Deb to 900000 - £104%1# 


Speyhea* PLC 975% Cum Red Pit 2814 
Cl -B9(23Nofl2) 


Cl - B 9 (23No92) 

Stag Furniture Htdgs PLC 1 1% Cum Prf fil 
-105 04X032) 

StteKtafd Charmed PLC 12*% Subord 
Uns Ln to 2D02/07 - C117* * 8 
(25N09Z) 

SvrirRJohn) I Sane Ld60% Qmt Rrf £1 - 
KK ft (20Na82i 

T* N PLC 1 1%%Mtg Dab to 06/2000 - 
£10504X082) 

Tl Group PLCOrd 2Sp -2701 22 063 4 


455. t4 00 * 0* 7 8 8 9 80* 

TS8 Q« Fund LdPta Red Prf IpfctesTA- 


Ptg Red Prf) - 10400# 

TSB Group PLC10%% SUbad Ui to 
2008 -C107K 

TSB HB 8emu*i Bank Hokting to PLC 
Una Ui Stic 89184 - £99 05NO92) 
TSQ Offshore tev Furd LdPtg Red Prf 


1p(UK EgUty Cteaa) - 18404 0ONo8Q 
Takare PLC 110% 1st Mtg Oeb to 2014 
-C103K* 

Tate ft Lyle PLC8K%(406% ptaa tax 
oeteOCUnFrfCl -«4 


7X%D*btoaa/B4 -£98*03X092) 
untan Oder PLCOrd lOp -lftl 


Taunton Oder PLCOrd lOp -lftl 
Triytar Notaon AOB PLCOrd 5p - 14 


Tatapeph PLCOid IQp - 312 3 
Tennessee Oes Pftwlra Co10% StigTO 
Cm Una Ln Stic 91/95 - £115 04No92) 
Teaco PLCAOR <frf) - 83045 055 07 
04NO82) 

«% Una Oeep Ksc Lnto 2000 -ESa* 
(3414092) 

Thettand tatemationel Fund UPta Sha 
£0.01 OOP's to Br) - 518000 161» 


£0.01 DDR's to Br) - 518000 16125 
R4No82) 

Thompson C9va taveetments PLCOrd 50p 
- <23 

THORN ON PLCAOR (1:1) -512.18 
a PLC7*% *A- Dsb to 89/92 - £89* 
04NO82) 

7X% -A- oeb to 91/94 -£96% 
(23No92) 

9% *A‘ Deb to 81/94 - £99 0SNO92) 
Thwaltes(Darfel) PLC 5% IX Cun Prf £10 


Tootal Group PLC4KW Perp Deb to - 
£48(23NoB2) 

7%% Uns Ln Slk 89/94 -£98(20X092) 
Tops Estates PLC 10%% IX Mtg Deb to 
2011/16 - £98(20XoSZ) 

Town Centra SecwtBee PLC 9% Cm Una 
Lnto 9612000 - £165 (20Mo92) 
Trafe/oar House PLC7% Urs DM to Cl 
-0500X092) 

8 %Une Ln to 94/99 -2830ONo62) 
9*% Uns Ln to 2000/06 - fflO 
04X082) 

10K% Uns Lnto 2001/06 -£82 
05X082) 

Transetiantic ttatdtags PLCA Cm Prf SOp 
-£2.7 

B0%GrivPlf£1 -78 
Traneter Tachnatogy Group PLCOrd BQp 

Transport Development Group PLC 4.7% 
Cum Prt Cl -5404NO92) 

8 %% Una Ln to 83TO8 - £Sf7 0ONO82) 
0%% Uns Lnto 85/2000 -fil 00% 
BOMB) 


PLC 405% Cum Prf £1 -72* 


9% Una Ln Stk 8V96 - £80 S3N082) 
6H% Uns Ln to 91/96 - £83 (23Ho92) 
Mover PLCAOR (4:1) - 562* 05No92) 
5*% Una In Slk 91/2000 - £70 


8% Uns Ln Stk 91/2009 - £95 % 6 
UnflgverNV0rdFL4(Cpn 11) -£880* 
101 285S3 NG101 (2SNo82) 

Unton International Co PLC 6% Cum Prt 

ton -34 

llnteyaCorp Com Stk 5001 -9842 
04NO99 

Untied BtaoUts(Hldga) PLC8% Dsb to 
93/30 - £88% 

United Kingdom Pro p ert y Co n£ft*% 
Una Ln to 200010S - £83 (2SNo82) 
United Pl a ntations Africa LdOrd RO0O - 
£007 

Vtech Kafcflngs LdOrd $005 (London Reg) 
- 30.89 (2SNoK) 

Vdue ft Incom e Trial PLC Warrants 89/94 
to wit lor Ord - 11* (25No82) 

Vard ASSha MC20O - NK30 3.1 
Vsux Group PLC4*% A Cun Prt £1 -45 


7% Cun Prf £1 -7O03NO92) 

9.075% Dab to 2010 -£102* 
R4NC82) 

10.75% Oeb Sta 2010 - £108% 

04*092) 

T1%% Oeb Slk 2010 - £116% 0ONOB2) 




Vfckanr PIC5% PrffNor*^i^e*E«- « 
8% CurfTax Free To 30p)B1 to £1 “ 
60123X032) 

vodafm Group PLCAO^Ifti) -»0* * 

Waddtagtan/JUW) R.C4 Cisn Prt £1 - 

5O04Nc«S) 

wagon taduo*« HfdgsPLC7»p (Ned 
6w PtaPrt10p-118(W««J „ 
Walker & staff tddgo PLCOrd 5p - 100 

WMMgtS.OJ Graifi) PLG7»% Oxb Prf 
£1-80 100 

Cm Old 25p - 2DO0SNo92) 
waste btenagamentlnaniailanBl PLCOrd 
iOd - 75Q 8 9 03 4 5 

'Tr B 2 rsrs^ s asr c ” 

wsvertoy Miring Rnsnca PLCWarrenB to 
sub far Ord -2 

Wetioome PLCADR (1:1) -515%. 

Western Oeep Lavete 10 12% Una Debt 
aa«3Rf - 9(25No92) 

Westixid Group PLC Warrants to bid tar 
Ord -32 

7%% Cm Cum Rf £1 -1»05No92) 
WhJtbfWdPLC80rd2Sp ~E110^ 
6% 3rd Cun Prf Stk £1 -S803Nq^ 
7% 3rd Cun Prf to et -078{25No92) 
7K* Uns Ln to 8509 - £90 H 7 
(2SNo92J 

7*% Une Ln to 96/2000 - £98%# 
10*% Una Ln to 2000/06 - £105 * 
WhttecnrffpLC4.1% ftsn Pif £1 -38_ 


Steres Htah-VMikarte So* Co’4 Tat PLC 

on son -83100 __ 


Old SOp - S 8 100 

SHros k n ms t m ert PLCWananta to mb lor 

n^Timnt ooo&tune* Oo*arx plc 

wS to Sub for Ord -8* 

TlmSncxton TnrtPt£12 Wto Dot, to 
M10 - £118* C23N°^ 

Updown (rrvsstmertt Co PLCOB 25p - 

wttan bnnw » Co PLC 8% Deo to 
9G/99 - £96 K 

8*% Deb to 2010 - £82 3* 


Miscellaneous Warrants 

H» of batatas tartJded5_ 

ngrciays OeZoou Wedd Wte LdPutWts 
fSr90) RflO FTSE 10030W93 - £0.13 


CMBDtk MAC PuflVtsRefta FT-SE 100 
index 1ST 2/83 - £0.1 4 0.10 flSNo&Q 
$iDM 'O’ Wts To SelOM 280/84 -58 
(23N092) 


Wldney PLCB.70% Cm Cum Red 2nd Prf 

»»£f -OMWteBa 


WMs Conoon Group PLCADR (SI) - 
$1309065# 130545474b 13.72# 
1305# 

Wlson(Comwtiy)tttdgs PLCiO»% Cun 
2nd Prf £1 -109*04*1082) 

Xerox CovpCom to $1 -$77*@Na82) 
York Waterworka PLCOrd lOp -200 
Non-Vtg *A- Ord 10p -178 83(20X092) 
Yorkshlre-Tyne TessTV Hktgs PLCWta ta 
sub far Ord -7 

ZambtaOenMldaHd Copper Mtaes UT 
Ord K10 - 88 


Investment Trusts 

NO. of tiaryataa Inctotsd 1 620 

Anglo ft Oversees Truer PLC4W% Cum 
Prt Stic -£4304No92) 

Bette GUtard Japan TruX PLCWta to SiA> 
Ord Sha -4O0ONo82) 

Btttie Gifford Srin Nippon PLC Warrants 


USM Appendix 

No. of bargains Indudid4l2 

Ltoio Mewis PLCflp^ ft/nt Cm Red 
Prt lOp -H4(24No95 _ _ 

BLP Group PLCftp (NX) Chv Cum Rad frit. 

TOp -2 b (25No92) 

CMW Group PLCOrd 5p -20 
CRP Lelsue PLCOrd Sp - 10 
Chemes mtemational PLCOrd ip - 2% * 

3 H 

Cooper Ctarka Group PLCOid SOp - 28 

FlexUrii PLCOrd TOp - 72 

items Mew PLCOrd 25p - JflP{24Wd92j 
Great Southern Group PLG&TSp Cum Qw 
Red Prt 5p -110 
Guxtflan Group PLCOid 5p - 10 
04No82) 

Hughes (T-L) PLCOrd lOp -S7S0 

gkn<m 

Mid-States PLCOrd l®" 29 * 

Mhflsnd & Scotitan Resources PLCOid 
lOp -189* Vm\ 

Needkr Group Ld Com Shad NPV -54 
Rorth Group PLCOrd SOp -4% 

Savage Group PLC 80% (Net) Cum Rod 
Cm Prf El -82 03X082) 

Teonai DlaraKWtaa PLCOrd ip - 190 3 5 
782001 

Total Systems PLCOrd 5p -5 5 
Union Spurn PLCOrd Ip - 3 00X092) 
Verity Group PLCOrd So - 9* 


ta aub for Old - 42* 04NO9Q 
Bankers investment TruX PLC 10*% Deb 
to 2015 - fil 08* 05X092) 

Bartag Tribune Investment Trust FLC9K% 
Deb 8lfc 2012 - £98 
British Assets Trust PLC4*% Prf 
SAtCUffl) - £44 05NO92) 

EqUties Index ULS 2005 10p -130 
British Empire See ft General TVux10%% 
Oeb to 2011 -£104*# 

BrttiXt Investment TiruX PLC5X% Prt 
StidCum) -£S3 04No82) 

11.129% Secured Deb to 2012 - 
fil 13* 

Capital Gearing Trust PLCOrd 25p - 330 
04NO92) 


Rule 535(2) 

No. of bargains included 38 

Attaams ft Co PLCB* Ord £1 -£17% 

. 17% 0ONoOa 


Airedale HkJgs PLCA’ Non-Vtg Cnv Ip - 
£0000000 03X092) „ 

Am Street Breweries Co Ld/WCi -£3 

AraanX Football CU> PLCOrd £1 -£2B5 
(24Na92) 

Aston Vila Foottwa Club PLCOrd £5(1 
vote) - £28(23Xo92) 

Barclays Investment Fund(CX)Sterteig Bd 
Fd - £0032 0.449 

Btocue Hosting* PLCOrd ip -£0.68009 
0.72 

Channel Wands Corns (TV) LdOrd 5p - 

ChurcMCtidrieXDavetapmenta PLCB Ord 
0.001 p - S0.01B (20Nc9B) 

9*% B Red Prt SOp - £0015 00X092} 

Contster Trust LdOrd26p -£022 

DB0J4anagemant PLCOid lOp - E203 
(23No92) 

Dawson Mdgs PLCOrd lOp - £20 
(24No02) 

Frendxown MbtftEx(Jeriey)LdOrd 10.01 
-52% (2*No9Z) 

Gander River Resources PLCOrd 6p - 

£ 0.02 


Clemente Korea E n wrgtng Growth fluid 
Shi S10 (Rag Lux) -$8(29*082) 
OnaoWated Venture Trust PLC Soria 


CorwoBdated Venture Trust plc Sorias 
120 Wte to suti tor Ord - 80 (241*082) 


County toeiar Go's Im Tw PLC wts to 
9ub tar Ord - 10 4 OONo92) 

Drayton EnUtsh ft kit Trust PLC 305% 
(Fntiy 5»%)Cun Prf El -54 
10%% Dab to 2014 - 2107% 04No92) 
East German Investment Tat PLCOrd 2Sp 
-90 


EGrixirai Imexment Wun PLC 1 1 *% 
Oeb to 2014 - Cl 19% 076 * 0SNoS2) 




EngHah Natiaral Imeatment Co PLC9*% 
Deb to 91/90 -£98(24No9Z) 

Ftaetay European Values PLCEqUty 
Unhed Une Ln to 2001 -116 04X093 
FWi Throgmorton Oo PLC729K Cnv Uns 
Ln Sat 2003 -C112K 
Flnetwy SmeaerOo'e This* PLC Zero Dtv 
Pr12fip - 168 (2SHa82) 

FtemJng Far Caewm tnv Trust PLC4*% 
Cm Prf £1 -44 0too92) 

8% Cue Prf El -49»(Z5No92) 


Ouertwey Oes Ugftt Co LdOrd lOp - 
BL48 049 03NO82) 

Hambros FUid Managxa(CX) Japan 
Bi te rprt a e Fund -$3079 


MVESCO MM inteRtetioral LriJapen 
Jraoonte ft Growth - ei0S8 (?4No92j 
JaiW Sectrfdty Oo3*% Cum Non Ptg 
MCI -028 


Jersey New Watanvofka Co LdS% Cun 
3rd PrtfiS -E22 

Ktetnwort Baqeonpnt) Fund Men 
Continental Eiaopean Fund -DM1082 
004092) 

Japanese Ftmef -50083# 

Strategte im fld - fil.138 00X092) 
tnt totity Gwth tne - S2.1Z7 2249055 
228168 CONoeZ) 

Lewrte Group PLCOrd Cl -£18019 
OSNoOe) 

LO nche's Stores LdOrd El -£2.15 22 
04X092) 

t fttt —WOdi Ornsntssdon Ld 12% *B* Cun 
Prt £1 - £1386 

Mftqtgunisrttatantt Bold Rmdtec Untta 
- 03.71 

Manx ft Ovoreeei fntm wwnta LdOrd 6p 
-003 

Menett Mdgs PLCOrd 10p -£0 300 

Pen' Andean Resources PLCOrd ip - 


Ramtag Jepenese tov Trust PLCWta to 
Sub for (M -290*30 
Renting Merc an tile Im Unix PLC 20% 
Cm Prt Stk fil -40 (24X082) 

05% Cun Prt to £1 -49# 

4%% top Deb to - E42# 


Ranting Oversees tav Trust PLC5% Cum 
Prt fil -49*04X082) 


Prt fit -49*04X082) 

Foreign ft CotanW Etaotrux PLCB%% 
cm Una Ln Stic 1990 - £235 (23NoS 


Foreign < Cot Invest TruX PLC30% (Fntiy 
9%) Cum Prt to El -40 
4%% top Oeb to - £37 
. 7%% Deb Stic 88/94 - £99% 04X092] 
toeign ft Cokxtial PEP im Tx PLCOid 
20P-1O3 :- ■■ - 

GartmbreVXueteve a tmanta PLC Zero 
DtvkJvnd Prt top -02 
H endereon Strata Invea u n onte PLC 
Warrants 10 atai lor Ord - 51 1 
Inve s tors Cvpkal Trux PLC7%% Deb to 
92/97 - £96 03X032} 

Jos HMga PLCCep lOp - 30 
Inc 2Jp -91 1 

Jupiter European tnveXThiX PLC Zero 
DM Prf Ip -44 X 

KMmwxi Charter tav Trust PLC 4% cun 
MStk -£5505NoS2) 

LazaTO Select Investment TyuX LdPtg fled 
Prf 0.1p UJL Uqrid Assets Fund - CIO 
0ONo82) 

Pig Red Prt (Lip Japan Indox Rita - 
832.1 

Ueyds Srna*erC0’8 Im Tst PLCOMdsnd 
She ip -29* 
capital an ip -49 
London ft St Lawrence kneabnant HjC 
Ord 5p - 118 

Monks tave x ment Tlrux PLC 11% Deb to 
2012 -C111K (23Nofla 
Muttrux PLCOrd 2Sp -34 04Xo92) 
Nordwm induX Improv Ttuat PLCOid £ 1 
- 373 04X082) 

Paribas Frenrti krreatment Trust PLCSere 
■A- Wenertts ta aub tar Ord - 1 1 
Sere TT Warrants n sub tor Ord -0 


BUMS (23X092) 

ParpetuaHJenwy) Offshore Japan Growth 
Fd -£1A^5 0DNO92) 

Rtmge re Footbal Club PLCOrd 10p - 


■::Tl 


Regent tana PLCOrd 25p - £0.7 
8009a Hokflnga PLCOrd 10p - £6.1 
03NO82) 

Batoet StduaMaa PLCOrd 2Hp - £0.03 
04NO92) 

Now Ord 7*p0Kp Ragd) - BL0025 
0414092) 

Southern Newspapers PLCOrd fil -E2.7 
08X082) 

Sun OO Britain LdOH Royalty to Untta Ip 
-£O%0ONo82) 

Tadpole Tochnotogy PLCOrd fflp - BOAS 
0.7200X082) 

Thwahaa(Itanial)& Co PLCOrd 28p - 
£105 

Untoom Irma PLCOrd 25p -EQ.44# 


• *5 ! 
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The FT proposes to publish this survey on 

December 8 1992. 

This survey will provide a review of current 
products and technologies, along with 
analyses of credit and legal issues, and a 
sophisticated investor's guide to products and 
terminology. 

For advertisement rales and deadlines, call 
Tim Hart 
in New York 
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New UK peak as Wall Street returns 


Actuaries Share Indices 


THE UK SERIES 


By Terry Byland, 

UK Stock Market Editor 

THE FT-SE INDEX pushed 
ahead to new peaks yesterday 
after Wall Street returned from 
its Thanksgiving holiday In 
good spirits, apparently signal- 
ling satisfaction with the bet- 
ter news (Si the US economy 
released earlier this week. The 
London market turned ahead 
strongly. when the Dow Indus- 
trial Average gained 28 points 
in early trading. 

The final reading showed the 
FT-SE Index at a new closing 
peak of 2,760 J. for a net gain of 
18.3 points. Trading volume 
increased sharply and the 
stock market was driven ahead 
by arbitrating pressure from 
the stock index market where 
the December contract came 
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within seven points of 2,800 at 
one stage. 

Some US buyers were seen in 
the futures sector but UK trail- 
ers pointed out that yesterday 
was also the final session of 
the two week trading account 
in London, and that some of 
the buying pressure was specu- 
lative. 

The market opened .quietly, 
with London evidently waiting 
for Wall Street to return to 
business at mid-afternoon UK 


time. Share prices edged 
higher but the stock market 
made little response to a cau- 
tious report from the Confeder- 
ation of British Industry that 
manufacturing order books 
had rallied and that a slow 
recovery in the domestic econ- 
omy next Spring seemed likely. 

But early gains were lost as 
buyers stayed resolutely on the 
sidelines and the market was 
little changed when the first 
hints of Wall Street's mood 
reached London. 

The rise in the Footsie was 
dramatic and at best the indpy 
showed a gain of more than 20 
points at a new trading high of 
2,761.9. Yesterday's rise 
enabled the Footsie to close 
with a gain of 27.7 points on 
the week and of around &3 per 
cent over the two week trading 


account. Seaq volume jumped 
to 665.9m shares from the 
60L7m of the previous session; 
Thursday’s retail value of 
equity trading remained high 
at £1.28bn. 

As expected, it was the US- 
orientated stocks which led the 
way forward, with Reuters, the 
global information group 
standing out strongly. 

However, oil stocks were 
restrained by uncertainty over 
crude oil prices and demand 
for the pharmaceuticals was 
selective. 

Optimism spread to the 
domestic consumer stocks, 
which would respond to a 
recovery in world economies. 

But government bonds fell 
yesterday, reviving worries 
about the impact of impending 
government funding. 


Record 
high for 
Reuters 


SHARES in Reuters Holding s 
hit an all-time high yesterday 
as enthusiasm felt for some 
time by US investors spilled 
over into the UK, partly on the 
prospect of a share, split. The 
electronic trading and news 
agency group broke through 
its previous barrier to close 37 
up at I331p on thin turnover. 

The US has been buying the 
stock since an international 
conference at the end of Octo- 
ber removed any lingering 
doubts. The stock is appealing 
when set against a Standard & 
Poors multiple but was begin- 
ning to look overvalued to UK 
fund managers. However, ana- 
lyst Mr Brian Newman of Hen- 
derson Crosthwaite and a long- 
time bull of the stock said he 
had been recommending the 
stock strongly yesterday and 
that investors were responding 
to the possibility that the com- 
pany would announce a one- 
for-one share split with the fig- 
ures in February. While a split 
would make no difference to 
the ftwiriaimintai value of the 

group it would leave the equity 
more liquid. Mr Henderson 
also argues that the new elec- 
tronic dealing products - Deal- 
ing 2000-2. Globex and Istinet - 
were performing well and the 
group still had the benefit of a 
cash mountain. Nevertheless, 
agency . broker James ' Capel, 
which has taken a bear view 
for more than a year, argues 
that the recent UK interest 
rate cuts will cost the company 
about £I5m. 

SmithKline busy 

Smit h K line Beecham was 
the most heavily traded stock 
in the London market yester- 
day after trustees of the com- 
pany’s Share Ownership Trust 
bought 14m ‘A' shares at 560p 
per share. 

The stock was purchased in 
connection with the Smith- 
Kline Beecham share owner- 
ship plan. SmithKline shares 
closed 12% firmer in the A’s on 
turnover of 22m. The Units, 
which tend to represent US 
interest, rose 9 to 488p. 

Savoy strength 

A second day's hefty rise in 
the share price of the Savoy 
hotel group again centred on 
the prospect of Forte renewing 
its -interest in the luxury hotel 


chain. Sources close to Forte 
said yesterday that, although 
the two companies may forge 
closer ties, the share purchase 
moratorium agreed three years 
ago would be adhered to. 

Speculation has followed the 
death on Wednesday of Sir 
Hugh Wontner, the Savoy pres- 
ident and chief adversary of 
Forte which . fought an eight- 
year battle for control of 
Savoy. Forte ended the fight 
with a 42 per cent share of 
Savoy's voting rights and two 
seats on the board and, under a 
peace agreement in 1989, 
agreed not to buy any more 
Savoy shares until 1994. But 
now, with the recent retire- 
ment of Lord Forte, the two 
leading protagonists have left 
the scene and speculation has 
been renewed. 

Savoy shares surged 103 to 
588p, yesterday, although the 
volume was thought to be tiny. 
Forte was steady at 173p. 

A well-received presentation 
at County NatWest lifted 
Thom EMI, the shares jumping 
17 to 833p. Thom's shares suf- 
fered a pre-results savaging as 
worries over the state of the 
music market knocked them 
back. However, impressive 
results last Tuesday renewed 
investor interest and Thurs- 
day's presentation »ri<fpd to the 
positive »ntimfint Fund man- 
agers have been particularly 
reassured over the potential 
contribution forecast by Thom 
far the Virgin Records group, 
the subject of disparaging pre- 
results comment from some 


quarters. 

Tour package group Airtonrs 
continued a steady run. adding 
4 at 252p, flhpfld of interims 
early next month. Bank Organ- 
isation ran up IS to 640p, 
although turnover was poor. 

The oil majors shrugged off 
volatility in the price of Brent 
crude which surrounded an 
OPEC agreement and reflected 
the strength in the market. 
Shell finned 2 to 548p and BP 
gained 1% to 231’Ap. 

Glam was held back follow- 
ing a meeting between the new 
finance director and analysts. 
The meeting was upbeat but 
there was some realism 
injected into the prospects for 
anti-migraine product Tmig ran. 
The shares eased 4 to 792p. 

Pharmaceutical company 
Medeya lifted 6 to 224p as it 
announced that it expected the 
final quarter of the year to pro- 
duce a good performance and 
results to be in line with direc- 
tors’ expectations. The com- 
pany reported a sharp increase 
In profits to £2&lm for the nine 
months to September 30 
against £7Bm a year ago. 

EC approval of British Air- 
ways’ purchase of a 492 per 
cent holding in TAT European 
Airlines of France helped BA 
shares rise 8 to 279p. 

US demand boosted British 
Steel, the shares climbing 3% 
to 57p. Smith New Court was 
said to be recommending GKN, 
up 9% to 402p. Smiths Indus- 
tries gained 9 to 324p on the 
news that new Boeing produc- 
tion schedules would safeguard 
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RISES AND PALLS YESTERDAY 



On Friday 


On the week 
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the 737 in which Smiths has a 
major interest. 

A feeling that the recent 
good performance of Cable ft 
Wireless had been overdone 
left the shares short of support 
and they closed 5 off at 670p. 

Water and electricity stocks 
were mostly weak on the back 
of the move into recovery 
stocks. In waters, Anglian was 
one of the worst hit, tumbling 
12 to 472p on additional wor- 
ries over the costs of comply- 
ing with this week's EC rating 
on nitrates. Among other fell- 
ers, Yorkshire fell 14 to 516p, 
South West 10 to 488p amd Sev- 
' mi Trent the same to 4S2p. 

US buying on the back of a 
firm Wall Street helped Grand 
Metropolitan add 11 to 447p. 
County NatWest moved to a 
short-term sell on Bass, the 
shares ended steady at 588p. 
Allied Lyons retreated despite 
news that its joint- venture 
with Carla berg had received 
approval from the UK authori- 
ties. Analysts are forecasting 
flat results in its interims next 
week. The shares ended a 
penny lighter at 642p. 

Selected food retailers were 
still buoyant on Thursday’s 
comment from Northern Foods 
on the potential for food price 
inflatio n- Sainsbury jumped 8 
to 517p, while rival Tesco 
gained 9 to 2S7p. A switch was 
said to have been recom- 
mended into the two from 
Argyll by UBS P hilli ps ft 
Drew. Argyll was off 2 at 371p, 
Northern lost 3 to 276p. Asda’s 
relentless forward march con- 
tinued. the shares added 3 to 
55%p on turnover of 28m. A 
large buyer of. Unilever helped 
the stock lift 15 to 1072p. 

A positive annual s tateme nt 
from LLoyds Chemist sent the 
shares forward 11 to 252p. 
Trading was particularly 
strong in the last 6 weeks, 
according to the group’s chair- 
man and chief executive. 

Packaging company Arjo 
Wiggins Appleton continued 
weak dosing 3 off at 152p after 
investment bank BZW cut its 
forecasts for the gronpi Ana- 
lyst Mr Tim Rothwell lowered 
his 1992 profit estimate to 
£167m and for the following 
year to £160m from £198m. The 
house also recommended sell- 
ing the shares down to 126p 
arguing that the European car- 
bonless paper business had 
seen a significant profit reduc- 
tion over the past two and a 
half years. 

In its weekly review, S.G. 
Warburg Securities rounded up 
some of the recent evidence 
that it has Identified of revival 
in the domestic economy.lt 
believes that the recant stimu- 
lus to the UK economy should 


COMMODITIES 


WEEK IN THE MARKETS 


Smelter closure boosts aluminium 


TAJIKISTAN WAS the word 
on every aluminium trader’s 
lips this week as their market 
climbed to the highest level 
since mid-October. 

Until two years ago few Lon- 
don Metal Exchange traders 
had even heard of the small 
Soviet republic just to the 
north of the Hindu Kush. But 
since the collapse of the Soviet 
Union it had become some- 
thing of a dirty word on the 
exchange as a major contribu- 
tor to the flood of CIS alumin- 
ium in which the western mar- 
ket was floundering. 

This week, however, it was 
r umo ured, reported, denied 
and finally confirmed that pro- 
duction at the republic’s giant 
Regar smelter had ground to a 
virtual halt because of a lack 
of raw materials. The smelter, 
which has a nominal capacity 
of 520,000 tonnes a year, pro- 
duced 370,000 tonnes of metal 
last year, virtually all of it 
going to swell exports to the 
west, which are estimated to 
have totalled between 800,000 
and Im tonnes. 

A month ago output had 
been cut to an annual rate of 
200.000 tonnes because of a dis- 
pute about ownership, which 
dried up money lor spare parts 
and shut down two of the three 
anode lines. 

What appears to have been 
the final blow was the cutting 
of_ rail links between Russia 


and Tajikistan, which is trou- 
bled by inc reasingly violent 
ethnic disputes. Russia has 
been the sole source of alu- 
mina (aluminium oxide) for the 
smelter since Azerbaijan cut 
off supplies some time ago, 
complaining that no alumin- 
ium was being shipped back in 
payment 

A National Security Commit 
tee (formerly the KGB) offici a l 
had a «H«iiar explanation for 
the loss of Russian suppHes. He 
told the Reuter news agency 
that alumina shipments had 
been halted "because of over- 
due debts”. That prompted 
analyst Nick Moore to com- 
ment in yesterday's issue of 
Ord Mlnnetfs Daily Metal Mar- 
ket Monitor “One cannot help 
but wonder j ust b ow many of 
the other 14 [GZS] smelters are 
in a similar, position”. He also 
recalled a speaker at the Oslo 
Aluminium Conference in Sep- 
tember saying that "no-one 
pays any Ws in Russia any- 
more”. 

Mr Moore calculated that the 

drying up of Tajik supplies was 
equivalent to western alumin- 
ium demand growing by more 
than 2 per cent. "Now that's 
worth having,” he said. 

The market response was 
more cautions, understandably 
perhaps, ln view of the long 
term problems of the alumin- 
ium sector. The three months 
price on the LME climb ed to - 


$1,222 a tonne at one point 
before closing yesterday at 
$1,219.50 a tonne, up $33 on the 
week. 

Copper was another strong 
market as base metals traders 
responded to constructive US 
economic data. The three 
months price yesterday broke 
through resistance at the 
equivalent of $2,190 a tonne to 
close at £1,474^5 a tonne up 
£30 on the day and £43.75 on 
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the week. 

Nickel continued, the rally 
that began in the middle of last 
week with three months metal 
gaining another $697.50 to 
$6,075 a tonne. Dealers said 
Chinese buying encouraged the 
rise, arid added that there was 
talk of production cuts in Aus- 
tralia and the Dominican 
Republic. 

Zinc’s upturn was also main- 
tained, with the UIE’s three 
months position rising $71 on 
the week to fU3&50 a tonne. 
The market found good buying 
support after absorbing stop- 
loss selling early in the week 
and was later underpinned by 
renewed trade buying, which 


touched off covering purchases 
against short positions and 
triggered stop-loss buying 
orders. 

At the London Futures and 
Options Exchange the opening 
of a fresh round of talks in 
London on negotiating an 
international coffee agreement 
with price-stabilisation mecha- 
nisms did little for market sen- 
timent. As the meeting got 
under way London’s robusta 
coffee prices went into a gentle 
slide that' took the January 
futnres position down from 
$968 at the end of last week 
$938 cm Wednesday. 

The market then picked up a 
little, for no apparent reason, 
before getting some encourage- 
ment yesterday from reports of 
modest progress at the produc- 
er-consumer talks, and the Jan- 
uary price ended the week only 
$12 down on balance at $956 a 
tonne. 

The talks, which are to con- 
tinue through to next Wednes- 
day, have concentrated so far 
chiefly on the issue of “selec- 
tivity” - allowing producers to 
choose in what proportions the 
various types of coffee should 
be allowed on to the market 
under an export quota scheme. 
Delegates are also considering 
the problem of dealing with 
under-shipment and declared 
shortfalls against quota alloca- 
tions. 

Richard Mooney 


• Although restrained by 
uncertainty in currency mar- 
kets, equity retail business has 
remained above last year’s 
average daily levels. 
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- su ® cient to generate “an 
anaemic recovery”, resulting 
in GDP growth of 1V& per cent 
in 1993, compared with the con- 
census forecast of 1 per cent 
growth. 

MARKET REPORTERS: 
Peter John, 

Christopher Price. 

■ Other market statistics, 

Pan 9. 
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EQUITY FUTURES AND OPTIONS TRADING 


HEAVY TRADING in 
derivatives markets played a 
leading role in driving the 
London stock market ahead 
yesterday, writes Terry 
Byland. 

Buyers flooded into stock 
index futnres when Wall 
Street came bads from Thanks- 
giving Day sending the Decem- 
ber contract sharply higher. 

At best the December con- 


tract was at 2,793. By the 
dose, the contract stood at 
2,785. a premium of 30 against 
cash and about 20 on the fair 
value premium, which allows 
for dividend flows and carry- 
ing costs. There was heavy 
arbitraging between cash and 
futures. The contract traded 
7,786 contracts. 

However, traders warned 
that some of the dealing 


reflected position dosing and 
speculation ahead of the end of 
the equity trading account In 
the new account which opens 
on Monday fair value premium 
will shrink to around 5 points. 

Turnover in traded options, 
however, slipped to 24,489 con- 
tracts from 25,759 on Thurs- 
day. United Biscuits was the 
top traded stock option with 
2,185 contracts. 
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FT-A INDICES LEADERS AND LAGGARDS 

Percentage changes since January 2 1992 based on 
Friday November 27 1992 
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EUROPEAN 

AIRPORTS: 

MANCHESTER 


The FT propos e s to pubthh 
tins survey on 

March 24 1993. 

The FT is the bat read pub- 
lication among frequent* 
international air travellers in 
Europe (*0+ trips/year). 

It is also the best read publi- 
cation among high sums 
Brst/bosmess dan air travel- 
lers in Europe **. 

For a Ail! editorial synopsis 
and details of available 
advertisement positions, 
please co n t ac t ; 

Brian Heron 
Tel: 061-834 9381 
Fax: 061-832 9248 
Alexandra 
Queen Street, 
Manchester M2 SLF. 


Data so«tfT«r*” baernationri Air 
Tmti Survey (I ATS) Em pr 1990 

EBRS 1991 

FT SURVEYS 
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Anytime 

any place 

any share. 

Instant access to UK prices from anywhere in the world. 


Whether you're doing business in Berlin or 
hatching deals in Hong Kong, FT Cityline 
International can link yon with real time 
prices from the London Stock Exchange. 

One phone call is all it takes to put yon in 
touch with: 

• Over 3,500 share prices 

• Over ^000 unit trust prices 

• A wide range of financial reports 

• A confidential portfolio facility 

FT Cityline has proved invaluable to business 
people and investors in the UK Tor years. And 
nowit's available from anywhere in the world. 

Just fill in the coupon below or telephone 
071 8734047. You'll be an&zed how little it arsis 
to hen Instant access to this unique service. 
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FT MANAGED FUNDS SERVICE 


I Current Unit Trust prices are available on FT Cityline. Calls charged a* 36pAmmite cheap rate 
and 4fip/mlnute at all other times. To obtain a free Unit Trust Code Booklet ring (07tj 925-21 2B. 
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FINANCIAL TIMES WEEKEND NOVEMBER 28/NO VEMBER 29 I99_ r 


WORLD STOCK MARKETS 


US MARKETS 

(2:00 pm close) 


AAR Com 

AMP Inc . .. 

AMR Corn 

AM 

Abbot! Lite 
Acme Clew land 
Advanced Mien.. 
Arina Life . . . 
Affiliated Pufal 

Aflac 

AhmanscnlHF) .. 
An Pw 4 Desk* .. 
Alimo-Colvw B 

Albertson's 

Alcan Aluminum .. 

A Ico Standard 

Ainuder&Alex . 
Alev* Baldwin 
Allegheny Power . 

Allied Signal 

AJwimmCootMt.... 

Anwx 

Amdahl Com 

Amerada Hess...... 

Amer Brands 
AmerCyanamM ... 
Amer El Power .... 

Amer Express ...... 

AmcrOenl Carp ... 
Amer Greetings A , 
Amer HotnePr.. .. 

AmerlmematiOHl . 
Amer Natl Ins . . 
Amer Stores 
Amer T & T 
Amerluch .. 
Amriek I ik . . 
Amoco . 

Analog Devices . 
AnheuseMJusen 

Aon Carp 

Apple Computer 
Archer Daniels 

Arkla 

Armco 

Armstrong World 

Asa tea 

Ashland Oil 

Atlantic Rlch'ield 
Auto Data Pro 
AatotfnJi 

Avery Dennison . . 
Amet Inc 
Avon Products 


11*1 -h 
SJv -H 


M% +1% 
31 >i +V 


311. 


Coming Inc 

Crane 

Cray Research.. .. 
Crane Cork A Sod ... 


173, -ii 
441, +i| 


Cummins Engine. 
Cortfcs-Wrfg/ic . 
Cypress Semicoad 
Cyprus Minerals .. 


IIS8 + ar- 

y> 

23% +% 

.24 +% 

. 37 -% 
.75%* +1% 
30% 

10 % 

.29% +l>t 


Kimberly-Clark ... 
King World Pro*. . 
Knight-Rkwer . 
Kroger . . . ■ 


113, .1, 

31 ’i H>i 


Si +>a 

47% -H 


231. -% 

49% +«. 


.16%* 4% 

.36% +% 

2 6U +% 
22% 

471. -% 

.563,* *% 
68*8 +% 


DSC Common . . 

DDE 

Dana Carp 

Data General 

Dayton Hudson 

Deere 

HwnaPOvr&L.. 
Delta Atr Lines .. 
Deluxe Carp . 
Detroit Edhan . 

Dial Coro Del 

DieuoWlne 

Digital Comms .. 


. LB% -ig 
31 *a 

42),* *h 
.111* +% 
.77* -% 

,38% +% 

23 «■>, 

.523. +% 


LSI Logic 

Leggn & Platt 

LeuudiaNatl .... 


Havcnher 27 
Pri mark Coro .T 

Primeriu 

Procter A Sam hie 
Prom us Cos Inc .. 
Provident Life B . 
PubSrevE AG . . 
PugnSQMd Power. 


USS 4-er- 
. 14 14* 

■3S5 S 

Ui a 


Lilly I dll 

Limited Inc . ... ■ -. 


4612* +H 
32*, +% 

403.* +% 
573, +>. 

16V 


16*2 +«2 
75 


Digital Equlpmen 
Ofl/ardOeptSt. .. 

DlvmrfWalU 

Dole Food Inc 

Dominion Res .. . . 
DmetteyiRBULSom 

Dover COrp 

Don Chemicals ... 

Dow Jones 

Draw Coro 

Dresser 

Dreylos Coro 

Duke Power 

Dun&Bradstreet . 
DuPont 


455 +l : 

41% -5 


.58%* +7 v 
3ii, 

.235 -5 

.54), *1, 

475 * +5 
715 +i. 

1145 -5 
445 -1 


445 +5 

475 -?i 


325 +5 

495 -5 


415 +5 

285 +5 

385* -5 
315 +5 

445* . ■ 
535 +5 

295 +5 

95 

175* -5 
405 -5 

35*2 

575* -5 
475 «■! 


Limited Inc 

LIN Broadcasting.. 

Lincoln Nat 

Litton 

Lti Claiborne 

Lockmtd Carp .. . 

Loews Coro 

Lane Star 

Long hiasd Light 
Longs Drag Stmts ... 
Loral Corpora Don 
Louts Dev Coro ..... 

Louisiana Land 

Louisiana Pacific 

Lowe s Co Inc 

Lubrltol .. —. 


Quaker Oats . ... 

QuanraCorp 

Qua mam Chemical 


.705 44, 

. 185 +5 

.145 -5 


68 +5 

Lb +5 


495 -5 

135 


595 

505 -5 


5b 5 ... 

275 +5 


85* 4-5 

b5 +5 
295 +5 

235 4-5 

245* -5 
U05, *5 

515 *5 

485 -5 

275* 4-5 


EG AG Corp 

E -Systems 

Eastern Emerorises . 
Eastman Kodak ..., 

Eaton Coro 

Echlln Inc 

Emerson Electric . 
Engrihard Corp .. 

Enron Corp ■ 

Enserth Coro 

Entergy Corp 

Ethyl Corp . . . 
Exxon 


185 4-5 

385 *5 

275* +15 
425* -5 

74 *1 

205 +5 

52* -5 

355 +5 


465* 4-5 
14%* .... 


325 

295 -5 

595 -5 


595* 45 


Sal me a Corp 
Batef Hughes Ins . 

Ball Corp 

Bally 

BalLim Gas & El 

Banc One 

Bandog 

EUittAmerKa . 
Bant of Boston 
Bank a/ New York . 
Banters (rest NY . . 
Barclays pie ADR ... 
BanMl Banks 
Battle Moo* GoM . 
Bauuh&LomblK . 
Baiter tail 
Becton Dickinson 
BeilAtlaniK 
Bell Inatftlries . 
BellSouth .. . 
BelolAHlA 
Beneficial Corp .... 
Bethlehem Steel .. 

Beta Labs 

Bewriy Enterprises 
Black & Decker ... 
Block (HAH) .... 

Boeing 

Boise Cascade 
Borden Iik . . . 

Board tCr Inc 

Briggs A Stratton . 
BrUoi Dyers SggWi .. 
Brit Airways ADR . . 

BP ADR 

Brit Steel ADR . . 
Brit Tetearm ADR . 

Broad Inc 

firaothnUnfOTfij) 
Brown Group . 
Brown A Sharpe . 
Brown-Farnun B . 



:» - 18 . 
65 +5 

.495 +*a 


MA Comm Iik 

MCI Commun 

Mac Fngats tayls ... 

Manor Care 

ManvflleCoro 

Mapeolnc 

Marion Merrell 

Marriott 

MarahAMcUraan... 
Martin Marietta... 

Masco Corp 

Maswnuuiai Corp . 

Mattel Inc 

Mona Energy .. 

May Dept St 

Maytag Corp 

McCaw Cellular... 
McDermott 

McDonalds 

Me Dm veil Douglas . 

McGrow Hill 

McKesson Coro 

Mead Coro 

Medtronic 

Mellon Bk 


RJR Nabisco .. . 
Ralston Purina .... 
ftarir Organa AM ... 
RaychemGorn .. . 

Raytheon 

Reebokinti 

RtjrakH&ReyvA. . 
Reynolds Metals .. 

Rice Aid (tap 

Roadway Services 
Rochester GasAEl 

Rockwall Inti 

Rohm & Haas 

Rohr Industries . . 

Rollins Inc 

Rouse 

Rowan 

Royal Dutch 

Rshoermald 

Ruddle* 

Rosseflflurp 


A -5 
.95 +5 

.44 +5 

455 

. 335 +5 

50% -5 

:R i 

.695 4-5 


.245 -5 

25% +5 

.565 4-% 


.565 4-% 

. 95 

.344 4-4 


Wang Labs B 

Warner-Lambert .. 
Wasiengi Gas light 
Washingt Post B ... 
Waste Mgmu Inc .. 
Watfcfro-Jehnson . 

Weis Market, 

Wellcome ADR 

Wells Fargo 

Wendy's Inti 

WWN America. 

Western PUbl 

WBtlngbeuse El ... 

Westtaco 

Wtyerhaeuser 

Whirlpool 

Whitman 

Willamette ind 

Williams Co, 

Wlmr Dixie Suns . . 
Whconsli Elec Pur . 

Waalwonl t 

Worthington Ind ... 
WrtgJeylWmUr. .. 


Ryder System 

RymerCo 


155 

74 -4 

815 -5 

33*2 -4 

184 4-4 

314 

255* -4 
1.25 


Yeltan Freight Syst ... 


Zenith Electronics 
Zero Co 


MefrilieCorp ... . 
Mentor Graphics ... 
Mercantile Stores 


.165* +4 
744 -5 

27 *A 


81* 3 

265* 4-14 
.344 -4 

40% +4 

434 +4 


*4 +4 

:K 


Merck Inc 

Meredith Corp ■ ■■ ■ 

Merrill Lynch 

Mesa Inc 

Microsoft 1 

Mllifoara 

Mine Safety Appl ... . 
Minnesota Mine ... . 

Mobil Coro i 

Molexlne 

Monarch MoCitool .. 

Monsamo 

Morgan UP) i 

Morgan Stanley. .. i 


A :i 


294 -4 

L75 4-5 

.74 +4 


Morgan Stanley. .. ; 
Morrisop-Kmidsen : 

Morton Inti i 

Motorola Iik 

Maltl media Inc . 
Morphy Oil 


G ATX Coro .. . 
GEJCaCorp 

GTE Corp 

Gallagher (AJI ... . 

Gannett 

Gap Inc Del 

Gencorp 

Gen Aar Investors 
Gen Cinema 


294 +4 

625 4-5 

34 4* ... 
274 -4 

525 >4 

3b4 +4 

104 4-5 


Gen Dynamics.. 

Gen Electric 

G<n Mills 

Gen Motors 

Gen Motors E 

Gen Motors H .... 
Gen Public lltlltt.., 
Gen Reinsurance.... 

Gen Signal 

Genuine Parts 

Georgia Pae 

Gerber Products .. .. 

Gillette 

Glaxo ADR 

Golden West FI* .... 

Goodrich (BF) 

Goodyear Tire 

Grace WAR) 

Grainger (WW>... . 
Great AH Pic Tea .... 
Great Western FW.... 

Grow Group 

Grumman Coro 

Gulf States ihi 


284 -4 

295 -4 


Browning Ferris .. 
Brunswick 


Brunswick . .. . 
Burlington Nthn 


314 -5 

324 +4 


225 -4 

U04 3 
+ls . 

60 +14 


275 +* 

15 +5 

144 

225 -4 



SP5 Technology... 

Safeco Coro 

SafetHCleen 

St Paul's CDs 

Salomon Inc 

Sin Diego fiasAEI . 
Santa FeS Pac .... 

Sara Lee Corp 

Scecorp 

Sdiering Plough .. 

SehlumSerow 

Scientific Atlanta 

Scott Paper 

ScrluH-Howard .. 
Sea Cffltfj/oera .... 

Seagate Tedi 

Seagram 

Sealed Power 

Sean Roebuck 

Segue A 

Service Coro Int ... 
Service Master .... 
Shared Medical ... 

Shell Trans 

Shenvtn Williams 

Shoney’s Inc 

Sigma Aldrich .. .. 

Skyline Corp 

Smith Inti 

SmKIIneBcbaA . 
SmKIiK BAa E, Uts .. 
Snap-On-Toots .... 

Sonat 

Sonoco Products ... 

Sony Corp ADR 

Southdown 

Southern Co 

Saak New Eng T* . .. 
Southwat Airlines ... 
Southwestern Bell 
Spring Inds 


. 30% +4 

744 +4 


CANADA 

(3 pm? 

Novonber 27 


Can. S + Or - 


604 4J. 

374* +1 
37* +4 

46* +1 

175 +% 

184 -4 

fj :::: 

£5- ~5 

17% +4 

284 +4 

22 +5 

504 -5 

sr '!?. 

365 -5 

174 +4 

85 

414* +4 
364* +4 
274* +4 
43* 

46* -5 

324 4-14 

104 +4 

36 +5 


Stand Brads Pal* ... 
Standard Products ... 

Stanley Works 

Storage Tedmol.... 
Stratus Computer .. 

Sun Company 

Sandstrar* 

Sun Microsystems . 
Sunshine Mining . . 

Suntrust 

Supervalu 

yntex Coro 

yscoCorp 


264 +4 

69% -5 

364 +4 

264 -4 

3.12 .... 


20 u 

3?4 -% 


25% -4 

374* +4 
314 +4 

0.69 

414* 4-4 
34* +4 

224 -% 

26% +4 


TJXCosInc 28 

TRW Iik S3 

Tam brands 664 

Tandem Computers .. 144 
Tandy Carp 294 


TtUnelx 204 

Telecom Coro 1J7 


Telecom Carp 1J7 

Teledyne 17% 


Abltlbl 

Agnlco Eagle 

Air Canada 

Alberta Energy .... 
Alberta NatCas... 

Alcan Aluminum 
Amer Barrlck Res . 

BCE foe 

Bank at Montreal ... 
Book Nova Scotia... 

Bombardier B 

Bow Valley 

BP Canada Res .... 

Bramalea 

BrastanA 

Breakwater Rev ... 
SritCOfrmbuT*... 

Bnmoor Inc 

UEIod 

rr Financial 

iomblor 

^mbridgeSbopC .. 

Cameoo 

^n Imp Bank .. .. 
Uo Occidental .... 

Zin Pacific 

tan Tire A 

Ian Utilities A 

UnFor 

>mral Capital .... 
Uneoiex Odeon . .. 

ixninco 

mumers pack ... 

lascan Dev 

>o«nX 

ta Ison Mines A .. 

lofnco 

lomiman Textile . 

Kumar 

luPontCSnA 

:dn Bay Mires . 

Imto 

Tl Ltd 

r ew Season lioub ... 

MxttcRes 

lend is Inds A 

ojlf Canada Res... 
lawkerSIddCao... 
leesletl Bancorp . . 

loHlnger Inc 

lorshamCorp 

ludson's Bay Co ... 
masca . ... 

mperial oil 

KO - 


Telmex ADR 554 

Temple Inland 504* 

Toureco 34* 

TesoroPel 3^5 

Texaco 594 

Texas Instruments . 49% 

Texas Utilities 424 

Textron 424 

Thlokol 16 %* 

Thomas A Betts .... 644 

Tidewater 19 4 

Time Warner 284* 

Tlmes-MIrror 32* 

Timken 274* 

Torehmarii 514 




. 174 +4 

. 21 +4 

. his* ... 

.ns a 

.20% +4 

.214* +4 
.234 +4 

.214 +4 

. 154 +*e 

32*i *14 


Tosco Coro 184 

Tota I Pet W Am 4.75 

Toys R Us 394 

Transamertca 464 

Transco Energy ... . 13% 

Travelers Corp 23 

Tribune 48*z* 

Tri Continental 264 


Houston 
Humana 


IP Timber! and ... 

ITT Coro 

Illinois Power 

Illinois Tool 

Id ADR 

Imeera Group . ... 
INCO 


Ingenall Rand .... 
inland Steel . . 

Intel Gorp 

Intergraph 

Interuke 

IBM 

taU Family EulB .. 

InUFiavAFr 

Inti Multifoods 

Inti Paper 

Interpublic 

interTAM 


James Hirer Va .... 
Jefferson PI lot 
Johnson Controls . 
Jotnsoi & Johnson .. 


184 +4 

40% -4 

424* +4 
51 -4 


K Mart 

Kellogg 

Kenna metal 

Kerr-McGee. . . . 


274 *h 
.68* +4 


26% 

424 +4 



Trinity Inc Del 344 

TRINOVA Corp . ...214 

Triton Energy 384 

Tyco Labs..!. 39% 


t!^ Foodi'::::::::: aS* -% 

usgSS :::::::::::: S.o6 


UAL Corp 

USGCorp 

USTInc 

USX Marathon .... 
US3MJS Steel ... . 

Unilever NV 

Union Camp 

Union Carbide .. .. 
Union Electric .... 

Union Pacific 

Unisys Corp 

USAIR Group 

USFAGCoip 

US Home 

us Life 

US Shoe 

US Surgical 

US Trust 

US West 

United Technology.. 

Unocal Corp 

Uplohn 


1.12 
2 75* -0.10 
28% -4 

3 


VFCoro 57 -5 

Valero Energy 204 +4 


3 

164 +4 

384 +4 


Varlan Associates.. 404 -4 

Varlty Corp 224 +4 

Vomado 36* 

Vulcan Materials .. 454* +4 


404 +4 


Wachovia 67 

WalnocoOII 3 SO 

Walgreen 434 -4 

WaHWart Stores.. 64 +4 


INDICES 


NEW YORK 

DOW JONES New Nov Nov Nov 
25 24 23 ZO 


Slnca compilation 
High LOW 


326626 3248 70 3ZZ3M 322736 3413.21 313650 341321 


102.22 10231 102 32 102.15 103.20 

tlB/9) 

WM 89 1387 36 1365 40 1359 96 1467 68 
iXm 

21B.01 21820 21864 219 02 22569 

an i 


(9/10) H/6f92) (2/7/33 

96 41 103 20 5499 


(20/3) OH/9/9Z) (l/uvau 

1204 40 ISiiOl 1232 

BhfB (5/9/99) ffl/7/32) 

200.74 23623 10 50 

OH 4) C/l/90) (8/4/32) 


DJ Indl Djy'i HK)S 3285 71 (3277.8® Low 3243 57 (3209J6) (ThwettalA) 
Oars High 326923 (3265 72) Low 3247 08 022060) [Actual* 


STANDARD AND POOR'S 

Cmomtu: 429.19 <27 59 425 


Amrx Mkt Value 392.88 


HASOM CaevHHe 64833 


429.19 

427 59 

425.12 

426 65 

<2919 

39450 

429 L9 

440 





05/11) 

(8/4) 

(25/11/92 

0/6/32) 

5030' 

501J7 

•N8J0 

5WW 

50330 

470 91 

503 JO 

362 





(14/9) 

(8/4) 

II4/9/9Z) 

(21/6/32 

38 97 

38 45 

3823 

3821 

38 97 

3240 

3897 

8.64 





(25/0) 

ffl/4) 

05/11/92 

(1/10/74) 

23613 

23527 

234.11 

234 78 

236 13 

217.92 

23613 

446 





125/ UJ 

ffl/4) 

(25/11/92) 

Q5/4/+2 

392.88 

391J3 

390 74 

39219 

418 99 

364 85 

41899 

2951 





02/21 

(9/10) 

I12ra92 

(9/12/72 

64833 

64594 

638 84 

64260 

648J3 

547 84 

648 J3 

54.87 





(25/ U) 

(26/6) 

(25/11/92 

■51/10/72 


AUSTRALIA 

All Mhates O/USOI 14508 14509 1092 1450 2 

All 16 *n) U/l/BB 57L4 5789 5848 5827 

AUSTRIA 

Craft AW* DO/12/84) 31440 31481 3165b 316.71 

Trad* Mri 0/V91I 76U2 T64J3 76656 7M64 

■ELOHIM 

mXtyim) 1125 56 1129.63 113022 U3U9 , 

DENMARK 

Caaetayra S£ 0/11831 ttlri 2bl7< 25983 257 44 

PWLANO 

HEX Crnnai 128/12/90) 8498 856.7 850.4 8101 

FRANCE I 

CM, Cmeral 01/12/81) 46313 45957 4(0.49 45167 

CAC 40 (31/12/871 174966 1739.68 172097 1720.61 

BERUANY 

FAZAkUte (31/12/581 599 <1 60112 509.69 597 72 

Qmftak 11/12/53) 16951 17Q0.4 1695.7 16896 

PAX 00/12/87) 152295 152318 1517.72 1510 28 

HOMO KONO 

Hang Sere Bat 131/7/64) 598667 591318 5918.54 S972J2 


160450122/5) 
726 00 0/77 


135720 06/11/ 
545.40 tlbflD 


458.57(24/2 
109943 04/2) 


29L41 Q3/8) 
682.96 03/8) 


555.93 02/5) 
2077.4911107 


44170 (7(10) 
U1L04S/UD 


72526(26/5) 
343 80 (25/5) 
181 L57 £25/51 


5656102/10) 
1594.60 (12/101 
1420J0I6/101 


Dm htautu Dtv. YkM 

Nov M 

319 

Nov 13 

3.17 

Nov 6 

3.20 

year ago /approx.) 

315 


Nov 18 

Nov 11 

Nov 4 

year ago (approx.) 

SAP liduwut dW ;KM 

1»S 

265 

268 

2.67 

S A ? la* P/E ratio 

27.71 

27.72 

2731 

2204 


NEW YORK ACTIVE STOCKS TRADING ACTIVITY 


Woancsday 


Clou 

Brit Pete 

lento 

BulAmrtu 

Spun 

CenMoHrs 


Gap Inc Del 
IBM 


Slocks 

traded 

Closing Chango 
price on day 

T Volumo 

Nov 29 

Millions 
Nov 24 

NOV 23 

4,834.600 

JJ99.700 
267B.90Q 
s in TM 

12*i 

24 

«lj 

+ 1% 

- Ii 

■ H 

New York SE 
Amo 

NASDAQ 

206.700 

16439 

222.266 

241 520 
18 901 
244.923 

140 490 
13 532 
208.137 

1283500 
2193.900 
2.125.000 
1971600 
1020 300 

1 788. TDD 

33 !* 
45U 

23 b 
Jib 
421. 
361. 

65 It 

* % 

♦ 2% 

- 1% 

* \ 

■ t 
- 1H 
♦ h 

NYSE 

issues Traded 

Bus 

Fills 

ItauavN 

New Highs 
tew Una 

2362 

L0« 

755 

558 

no 

20 

2586 

1,124 

704 

558 

120 

28 

2379 

814 

958 

607 

80 

M 


IROAND 

GEO Oveall (4/1/881 

ITALY 

taca Coo hoi. G972) 
NIB General 0/1/92 
JAPAN 
Hitt 116/5/49) 

Tgtyo SE (Taptvt 14/11681 

hi Stitt Hivta 

MALAYSIA 

XtSE Cowpadii (4/4/861 

NETHERLANDS 

CBS TU Ru.fim.IE* 1983) 

CBS AS Skr (E* 1983) 


1197 JO 119492 1193.90 115686 I 


442.56 44283 

8720 8708 


444 BO 44645 
B78.0 8778 


5515916/2 
1086 00 Q/2 


354.93116/9) 
696.00 06/9) 


17470 61 1747904 
130734 130306 
165126 IMIS 


1730201 17096.09 
1294 14 12SL89 
162486 161J-J4 


2380 LIB (6/11 
1763.43 WU 
84598316/27 


14309.41 U«B 
110250 08/81 
130Z77U9W 


AUSTRIA 
Nevemher 27 
Austrian Airlines . 


64048 63879 64184 64208 


207.6 237 b 

193 6 193b 


286 7 286 2 

1930 1927 


314.90(9/6) 
21330 (2W5I 


27400(8/1) 

189.70(25/8) 


NORWAY 

(hk SE lkdlJ/1/83) 


CANADA 

TORONTO 


Meuh A Minerali 
Coowodte 


Nov Nov Nov Nov 

26 25 2* 23 HIGH LOW 

2690 33 261133 25790b 2570 SB 323887 (16/D 25299107/111 

327220 3260-40 325930 325830 366600(16/1) 3195.40 (14/10 

1740 60 1729.96 1734 44 173237 1937 59(16/1) 1663.16 114/10) 


H0KTBEAL Portfolio 


PHUPPWE9 
Uala Cflap I2/1/8S 
SINGAPORE 
5E5 AlHSuwore (2/4/75) 
SOUTH AFRICA 
J6E Cold US/9/m 
JSE Mtttrul (28/9/781 
SOUTH KOBE* - 
Kerai Cmng Ex. H/l/80) 
SPAM 

HbdrtdSE 00/12/85) 
SWEDEN 

AHgnwmtt Cm d/2/37) 

avmZERLANO 

SamfiaiH UU 12/50 
SBC flraeial (114/871 
TAIWAN” " 

Wtigme Puce ta/t/ia; 

THAILAND 

Ba** SH (3HW75) 

WORLD 


626(9 

126156 

6M.72 

126369 

628.9 

128118 

38030 

37711 

371 B6 

13709 
4142 Of 

812J) 

40446 

798.0 

40560 

65065 

66094 

652.47 

21559 

214 77 

21144 

8852 

8625 

8660 

053.0 

6326 

WL9 

6262 

B374 

6244 


108381 (17/31 


13Z7.00 121/Ll 
468900(4/6) 


74600 U0A1) 
393600 U9/1IB 


883.40 lU/S 
68230 aua 


74850 5YD 
59640 C6JB) 


368L94 367656 367351 3687 22 


Bote Mines ol all Indices are 100 eumt NYSE All Common- 541. Standard and Poor's- 10; and 
Toronto Composite and Metals- 1000. Toronto indices bated 1975 and Montreal Portfnllo4/l/ 
‘ Utilities Financial and Tramoorut loo td Closed. iul 


Ewn Tob- 100 QW6ffl) 


869.49 

85824 

847 JJ 

491 r 

49L0 

44(U 

8S2U 

84M3 

8463 


667 BA 119/S 


83 r Evcludlng bonds. t Industrial. BhnUUIIllH. Financial and Tranporut loo ic) Closed, ml 
Unavailable, a The D J IMI index theoretical day's high; and lows are the averages of the highest 


and lowest prices reached Boring the day by each stock; whereas the actual day's highs and lows 
i supplied by Telekure) represent the highest and lowest values that the bidet Ins reached during the 
day CThefigures In brackets are previous day’s). 


'-Saturday hoventfw 21- Tahoa Weighted I 
V Sufljea to oUkLI reotcubuw. 


; 3.711. 7L Korea Come 


54210(7/13 
97655(25/8 I" 
Ex 65488. 

"CalcBiat* at 


46750 g/4) 
77252 (5/lffl 


CredllansUlt Pf .. 

EA General 

EVN 

Jumtwrulauer .. 

OeMv 

nri«0«WZeRIMt 

RadexHeraAnui . 
RrinlMbaus Bnw 
SUyr Daimler. .. . 


.1.620 +10 
.455 +i 


FH4HCE tortirettO 
[Nevemher Z7 F 


Fit. +■ or- 


ZMH .... 

773 +1 


.16680 .... 
.6* -8 


VeUscher Mag vesU. 
Verbund (Sr> A . . 
Viemulnt Airport . 

Ilf« I 

Ynmmronr 

2-Laenderoank .... 


Base *a Wes of all Ndites are 100 exctK Austria Traded. BEL20. HEX 6en .NIB Gen, CACW. Em Top-100. ISEO 
Overall and DAX-1.000, JSEGoM-2557. JSE 26 laduaHaH-264 J«* Australia All Oniliuryhd Mini kg -500; 
(d Closed (u) IlnnoUable 


. 1.010 aio 
.356 -5 

.985 

195 -1 

. 231 -1 

393 -4 

.435 

.3.000 -5 . 

. 1,020 .... 


BELSIUM/LUXEMBOURG 
November 27 Frs. ♦ or - 


AGGroop 2,105 +5 

Ackermans 2,690 .... 

Alirunl] 6.250 -40 

Arted 1.973 -13 

BBL £995 -10 

S ink Inti a Lux 1^500 UM ■ 

Bang Gal Lux Pti .... 13^00 .... 

Banqw Nat Seig ... 33.025 -475 

Befcaert 11,925 -50 

CBRCUnem 7.830 -20 

CMS 1.580 .... 


Gap Gemini S .... 
Camaudmetalbo* 

Carrefoor 

Casino 



dob Mediternuxee 

Coglfl 

Copvextnt....... 

Cr Fore Franise .~ 
Cred Lyon lCl» — 
Credit NaUonale 

Dam art 

Docks de France. 

DoJJfos Mleg Cle 

EBF 

EatuCieGenJ ... 

Ell Aquitaine "I 
Ell AnuKaioe Certs . 
ElfSaiwfl 


Er Mania B-Say ... 
Erldan la 8-Say Q .. 

Bailor in 

Elex 

Ewafrance 

EuroRSCS _ . 

EuroDhney 

FlnPolIet ........ 

Flnexlel.... ... .. 


Cobeoa 4 J30 -5 

Coeterlll Priv ite -2 


COlrayt 5.000 -40 

Deitnin Fit Lion .... 1.470 -4 

Elecirabel 5.490 4-30 

Electrabol AFV1 ... SJ50 450 
ElectraflnaACT .... 2,170 -60 

GBL 2.720 -20 

GBLAFVJ 2,650 .... 

GIB Group 1.320 42 

Genera leBanqw ... 7.200 -50 

Gevaert >.6.400 -io 

Claverbel 3.220 420 

Immobel 4740 -5 

Kredlrthanfc 5,640 -30 


Fox Lywmots* . 

| From CkAuv . . 
GTM-Cfrtrwosi ... 

Gal. Lafayette 

Gaomont (Soc N> . 
CeophysRld* 
Hachette 

Havas 

Imetal 

Immde France ... 

Immobanqtte 

Immob Pteolx ...... 

lotertoll 

Itttertechntque 

LVMH . 

Lafarge Coppee .... 

L’Oreal 

Legraod 

Legris 

InmEanOunu — 

Matra 

MtchrifnB 

Moutinev — _ 

NarkBUooMIxte . 


Kredletbank AFV .. 5.480 -10 

Mecanlver 5^80 .... 

Uosw.. 1366 -4 

Pan Holding Lux ...12J50 ... 
Petroflna 8^80 -«0 


Powerfln 2.400 -35 

Rea] cel 295 -4 

Royalr Beige ....... 3,975 -5 

Itaple Bdge AFV 1 — 3,805 -35 

SocGenBdgr 1,810 .... 

Sue Sen Beige AFV 1.815 -120 

Soflna 10,375 -100 

Solvay lUKO -175 

Tnnebe) 7. #10 -30 

UCB 22.025 -75 

Union Mlntm 2.145 -15 


... 166.30 -3.10 
.. 188 43.10 

... 2.400 +Z 
. 144 JO 40.30 

... 1.206 -e 
338 -l 
.303.50 ... 
..589 -Zb 
2OT -2 
... 893 -15 

.. 385 

. U»7 4-1 

..3.150 -10 
. 406 4-14 

.. 271 46.90 

..779 4l 
-2.000 4-74 
..346 42 

. 331 40.10 

,. 228.50 -0J50 
..1.055 -14 
S60 *3 

460 

.380 

. 1.610 -75 
.1,240 4il 
.. 450 -4.80 

..64 -030 

.. 412.50 49^0 
. 103-20 40.10 
.. 560 -20 

3 250 -50 

.. 320 41 

..L72S -75 
..318 -2 

..590 4« 

..82*0 -040 
.. 422 42 

. M3 45 
. 740 -10 

616 -6 
..mm 48.60 

.410 
.. 385 


3.690 475 
3\280 47 
957 -3 

3.870 495 
128 -0.50 

48250 49 JO 
189 4L20 

177.60 -7.90 
81 JO -0.40 
770 -2 

127 -0 90 

114.90 4290 
341.50 44 JO 
228 

383.20 -280 
528 4J 
305.10 -7 
560 -4 

284 43 

6.230 +130 

512 44 

400 

555 45 

2280 -9 

503 4320 

1084 -5 

535 42 

323 *1.10 

417 JO 45.50 
439 
749 

544 42 

1.062 -5 
2>b 46 

241 45.60 


DENMARK 
Nevaabor 27 
BaH/ca Holding Reg ! 

Bikuboi 

CarHberg A 

D/S 1912 A 

Danlsco 

DeoDanskeBaak . . 

East Asiatic 

FLSlndB 

Great Nordle 

ISS Inti Sere B 

Jyskr Bank Reg .... 

Lauriuen (J> B 

NKTA/S 

Novo Nord B 

Snpbus Berend A ... 
Sophus Berend B ... 

SUperfM 

TopDanmarit 

Untdanmark A 


Kr + or — 

205 


m 


2S6 

-a" 

81.000 

608 

+21 

231 

43 

89 

41 

475 

+10 

282 

4U5 

860 

220 

+7 

1325.45 -24 J5 

175 

—5 

545.50 

*6 JO 

410 

-1 

387 

+3 

370 

*5 

720 

*2" 

127 


FINLAND 
November 27 


NarlsaUoo Mlxte 

NortlEst 

Orson 

Paribas - 

Parts Reocompte . 
Pernod RlcarO .... 

Peugeot 

Plrault 

Promodes 

Radtatechn 

Redoute 

Rhone Poo Imc Ck .. 

RorereH/daf 

SIUC 

sSirtCgbato 

Saint Louis 

Schneider 

ScbSA 

Svflmeg 

Slroco 

SkK RrwtlgMl 

SacGeumedeFr . — 
Semtnei-AI Uteri 
Sole Batignoilet ... 

SderfCfede/ 

TattUoger 

r-mon CS F 

Total B 

UAP 

UFB Locaball 

Unlball 

Union Immob Fr _. 

Valeo 

Vallourec 

Worms Cle.. 


GER MANY UunUnuHP 
Novembvr 27 IMi 
DresdnerBk 35j 

Genahelmer. ..... 22f 

bottbcfwirWt (THl .. 89C 
Hamburg Etekt .. 174 

Hawetotem .. . 80£ 

Henkel Prf 59B 

HerllU 277 

Hochtief 981 

Hoectet 234 

HoUnwnnPti 837 

Horteo 172 

IK8 Deutsche Ind 232 

Industrie Wcrire. . 255 

Kail* Safa 108 

Karoudt 500 

Kaufhof 435 

KMD 87.1 

KJodutcrWerira. .. 61) 

Lahmeyer 570 

UUIKH MO 

Unde 690 

Uiwtype-Hefl .. . 374 

Luf thansa 99 

Luhluaun/vPrf .... 78 ! 

MAN 265 

MAN Pref 231 

Mamesmawi 223 

Mannheim Vert .... 615 
Mrecedes Hid . . ..411 
MrtallgetllsdwH 319 
Maateb neck (Re* 2.4: 

PWA 149 

Philips Kommun ... 506 

Porsche 448 

Prraug 338 

Rhelrelelctra 842 

fOrammcUll Berlin . 239 
Rhelnirteuil P»f . .. 174 

Rhein West El 404 

Rhein West □ Prf ....323 

Rosenthal 223 

Sehering 741 

Sdnulhadi Lubeca . 287 

Siemens 595. 

Sprioger Ax* Rg ... 590 

Sud dutnle 500 

Thyssw 157. 

Varta . - 265 

Vetu 343. 

VEW 213 

Verein-West 301 


fcV 4-W- 
35150 


NETHERLANDS 
I Nsrembcr zT~ 


. 116.50 *6 50 
,. 388 -8.50 

, 226 JO 40.50 
.. 890 +10 

174 -1 

. 808 -12 

. 598 +4 

.277 +2 

.981 *1 

.234.50 -3.20 
837 -6 

172 46 50 

.232 +1 90 

. 255 JO 49 JO 
. 108 -1 
500 JO -380 
43550 4* 
.87.50 +040 
. 61 70 +1 10 
.570 +5 

38050 40.50 
.690 +4 

. 374 4l 
.99 -IM 
.78.50 .... 

.265 +3 50 

. 231.50 40.50 
223.20 40J0 
.615 45 


411 45 

319 -150 


2.430 .... 

149 -1 

506 4080 


DAF 

DSM - 

DonRsthe Petr . 
Ehreter Deo Sees . 
Fokfccr Dtp Nfc* 
Gamma ..... ■ 
Cm Brae Deo tees 

Hetncken 

HoilndBewn ... 
HoogovewDeiiRKs. 
Hunter Douglas ■ 

IHCCalund 

i« Pirn* total — 

tntl MueHer 

KLM 



Koin Piitod Onto 

N^^TroUte'' 
hnrVtrtoDpto.. 
OceVGrint 

Philips - 

PolyGram - 

Robrco 

Ro&amto 

Ftolhw 

ROTBltO ..•••• 
RyiBakWWvOp* - 

Royal Dutch 

Stork NV 

Unilever Dtp ikes-. 
VNU 

msanenOepAa 

WoHmODtpiha . 


(cnntmuedl 

Us. ♦or-- 
TTo -o.zo 
.. 72.80 +0.60 

... 135 50 .. 

... 112.70 -0.70 
... 15.90 +0.20 
.95 
33 JO 

... L72RO -0.10 
... 189 +-1 

.. 2350 +$■» 

. .. 37.20 +0.70 
...84.40 
-.49.70 w 
.. 52 +020 

"27 30 -0.40 
i... 35.90 -920 
.... 29.40 -0 80 
,.73 
-.125 

.. 38.80 .... 

.... 19.90 
... 43 BO -010 
,...9580 +0 40 
...46.50 +0 30 
, .. 95 +0.30 

• 7940 

. SJO +0.30 
.147 70 +0.10 
. . 24.40 40.10 
....182.60 40 80 

... 85 .20 
. 31.40 -0 10 
- *5 80 • • 

81 70 -0.70 


SWEDEN fewaaned) 

I November 27 Kiaatr 


Procord«a A IM 

ProcrediaB .186 

SCA A Ill 

SCA B 106 

SKF A Free 7550 
SKFBFree - 7550 

SaitdvikenA . . 389 
SandvikeoB »6 

Srandta 90 50 

Sran Enskllda C .. L3 50 
SunskaBrree 97 
Stora Keg* A . 273 

Sum Kopp B ... 270 

Svttrtaodi B Free . 33.50 

TrelleborgB 67 50 

Volvo A Free 360 

Volvo B Free 353 


SWITZERLAND 
November 27 


Volkswagen 

Volkswagen Prf .... 

VtfellaPre .... 

Zanden Fempao .. 


448 +7 

33850 45 
842 +2 

239 -1 

174 -1 

404 90 -1 
323.10 40,20 
223 +2.70 

741 

287 H 
595.40 40.40 
590 -3 

500 +15 

157.50 -050 
265 +1 

343.70 -1.60 
213 

301 ... 

344 42.20 

267 -370 

227 +1 

650 -1 

21050 -9.50 


NORWAY 
NavontWT 27 

Aker A Free 

BcryesenA 


DesnorekBtFree .. 


Eikem Free 

MMBkAFrc- - 

Kvaerner Free 

Leif Hoegh 

Norsk Bata A 

Norsk Hydro ........ 

NonkeSkseA Foe ... 

Orhla Free 

Saga PetA Free ... 
Saga Pet B Free.-... 

SkauoentlM) 

SlorilB 

Unitor 

Void 


l.%0 « 

121 JO -1.70 
236.40 +1.90 
405 46 

180 44.90 

405 -3 

461.30 -17.60 
672 42 . 

138 44 

222 4050 


AmerAFrae 

CultOr 

Eitio R 

Huhtamald I Free . . 

KOP 

Kone B Free 


GERMANY 
Novonber 27 


BancaComm .... 
BancaNazAgric 
Bancartl Roma . 
Banco Larlano .. . 
BastogH RBS . 

Benetum — 

Burao (Cartlere) 

CIR 

CaffaroSpa 

Conentlr 

Cigabot* 

CondePln 

Credllo Itallano . 

Daniel I &C 

EnlChem 

FerrazriF/n 

Flat Priv 

Flat 

ndts 

Flnanz Agrolnd . 
FoodiarlaSpa .... 

Gemina 

Gewrall Asslcur. 

Gtlardlnt 

IFIPrtv .... 

ha (cable 

hakemenU - 

halgas 

Uoyd Adrlailco .. 


Lire +ar- 
_ 4,445 -90 

.. 4.495 -20 

... 2,085 -65 


. 4.080 .... 

.. 100 -12 


S 730 -690 
74 -1 
1,089 -26 

..411 -9 

1.415 ... 

.. 1,240 -30 

.. 1.262 +7 
... 2.670 -7 

... 7,945 +45 

... 1,010 .... 

.. 1.204 —49 

..2.237 -48 

.. 4,360 -2 


SPAIN 

November 27 
Alba (Corp Fin) ... 

Aragomsas 

Aslaird 

Banco Bilbao Via 
Banco Cntral Htep 
Banco Exterior ... 
Banco Popular ... 
Banco Santander 

Banesto 

CEPSA 

Caiburos Metal .. 

Cnblrrtai 

Dragados 


EbreAgricotas ... 
Electro Virago .... 

Endesa (Brt 

Fetsa . 


..2.950 460 

.. 7 030 -175 

... 28,600 +700 
... 1.875 45 


I Gropo DoroFrig 
[ Hldroet Cantabr 


..28,440 4250 
..2 .255 +35 
„ 9.410 4-140 

.. 4,350 465 

.. 7,900 -380 

..3,085 -35 

..9.895 495 


Ibradrob 

Kolpe - 

Mapfre 

Metrovacesa 
Portland VaM ... 


Metro B Free 

Nokia Pref Free .. 
Pahfola B Free ... 

Repola (Free) 

Stockmann B 

Tampella Free .... 
UuttasBkCFree ... 


AEG 155 20 

AG Ind & VeriC 435:90 

AacheoMdilReg).... 795 

Allianz AG 1.939 

Alunatnd 517.50 

Aifco - 532 

Asko Prf 395 

BASF 205 60 

Badenwerk 270.50 

Bayer 251 

Bayer-Hypo 405 

BUWIBrJ 488 JO 


Magnet! Marelll ... 628 -17 

Mediobanca 13,510*+130 

Monied bon l.ioo -»49 

Olivetti 1,979 -U 

PlreJIL&Co 3.590 435 

Pirelli Spa 1.092 -22 

RAS ...17,980 -115 

Rl nascent* (La) 6,<WO -381 

SASIB 3.870 ->80 

SIP 1 J25 -18 

Saffa A .3,947 -133 


SNIACE 

Sairrlo 

Sevtllana Elec .... 

TabacuteraA 

Telefonica 

Tudor 

Union Fenosa 

Usfcn y ei Fe*x ... 

UrallU 

Urfat*Ser2 

VaUdiennoso 

Vbcofan 


.3.600 .... 

.790 +3 

.. 1.290 +15 

_ 2J25 420 

, . 3.015 +13 

.. 3,680* +10 
.. 11,030 +40 
..4,570 -30 

.. 2.060 -30 

.. 2,595 -35 

. 3.435 ... 

.. 3,680 -20 

.. 1.315 425 

.. 980 

.. 1J45 +165 

..3650 -25 
..578 +7 

..925 *15 

.1,845 +15 
.. 6>4 411 

.. 3,750 +10 

.3.690 +«) 

.2.820 450 
. 6.950 .... 

:b”° -1 

. 30L +4 

426 +18 

..3.750 430 
-1.135 46 
525 

.. 401 +12 

-2.130 -20 

. 659 44 

.394 +7 

.. 1.270 445 

.872 -5 


MiiUtti(Br) .. 

AlusuiSJe-Lnzflr 

AiusubseHUK Reg 
BalofsetPtgCti).. 
Brown Bovert (8r) . 

Brows Boverl Pig 
CS HIOgviBri . .. . 
Clba GeigyfBr) ... 
CUu&rnr‘P(C“) 

Clba Gcigy (Rcgl . 
Elekuowatl (Bri 
El via (Reg) . .. . 
Elvla(PtgCu).. 
Fischer Geo (Br)... 

Fdrtn(Br) 

HolderiMnkfBr). , 
HoirifHoDiRegl •• 

JelfDOlKBrl 

jefmolltPtgCui . 
Landik&Gptftrf .. 

Leo Hold I Br) 

HagGWxnftgCO 

Mlkron (Reg) 

Mour-Colum <Bri . . 

Nestle tBr) 

Nestle (Reg/ - . . 
Oei-Buertile (Brl . 

PargesaHWIBr) . 
ptoniH VtsfcnfBr).. 

Pirelli (Br) ... ... 
RidnTxmt AlBri 
Roche (Br) . ..... -. 
RodietGenuss). .. 

SMHiReg* 

SandQz(Br) . .... . 
Sandoz (Pig Cts) ... 
Sandoz (Reg) .... - .. 
Schindler IPtgCO/ .. 
SikaRegA. ... 
Sorvelllapce(Br) ... 

Swissair (Bri 

Swiss Bank iBr) .. . 
Swiss Bank (Reg) • . 
Swiss Sank PigCK . 
Swiss Reins (Bri .. 
Swiss Reins (Fig) - 

Swiss Volksnk 

Union Bank (Br) 
Winterthur (Br).. . 
Winterthur (Pig)... 

Zurich InsiBr) 

Zorich Ins (Pig) 


198 

+2 

345 

+1 

331 

+1 

1550 

446 

3,350 

440 

660 

48 

1845 

+10 

611 

-3 

59 0 

■2 

W7 

-1 

1.945 

4« 

1 500 


1500 


717 

+17 

1.660 


490 

+7 

360 

+10 

1130 

■■20 

250 

-10 

350 


289 

+i 

473 

+3 

120 

-15 

380 

-25 


1.035 425 

1.050 425 
375 +10 

1,090 

2.490 +40 

210 


SOUTH AFRICA 
Nov e mber 27 


Saipan 2.025 +32 

San Paolo. 10J10 -50 

SlrUSpa™ B.OT5 +65 

SMI Z-....- 546 +7 

SoiaBPD 881 -40 

STET 1.583 +33 

Toro Asslcur 19JOO -460 


Bayer Veretnsbk .... 408 

Belendorf 674 

Bert Ina- Bank 252 JO 

Berliner Kraft 124 JO 

BHF Bank 409 

Bllf.IL Berger 878 

Colonla Koitani ... 720 
Cotada Kenan Pf — 425 

Cunuiiaibank 242* 

Continental AG ...- 201 

DLW 441 

Daimler-Benz 532.30 

Deckel (Fri 32.60 

Degutra 339 

Deutsche Babcock . 142 

Deutsche Bank 66660 

DWtei-W mice 98 

Douglas Hldg 430 

Dragerwerk 219 


Fro. +«r — 


AGF 416 -12 

Accor 563 +18 


AlrUquide ...750 45 

Alcatel Atsunm ...646 +1 

AullElUiepr 385.50 -256.50 

Axa 904 +4 

BIC 929 -1 

BSN 963 48 

BNP Cot In* 384 

BastalreCle 344 +3 

Bongraln 3.000 +15 

Bounties 534 

CGIP 912 -18 


Canal*- 1.045 -23 


UoMem 

: 6.780 

~-io" 

NETHERLANDS 
MunwuhT 27 

Ft*. 

+ ur — 


AEGON 73 4020 

Ahold 81 -0 JO 

AICZO 131 +1 

AMEVDep Rett ....62.40 -0.10 

Boh leas Da Rvo — 39.80 40.60 

BttmaavTuOpBa.,. 28.50 40.30 

CSM Den tecs ...... 102J0 -0.90 


SWEDEN 

Ne» ri n6er 27 Kroner 

AGA 8 Free 297 

AseaA ..349 

AseiB 346 

Astra A 725 

AstraB 712 

Alias Copco A- 294 

Atlas Copco B ,.290 

Custos Bfree 52 

ElvctroloK 8 Free . .. 224 
Ericsson B Free .... 177 

EMItrA- 90 

EssefteB 90 

Gambra B Free 293 

Horara&UB Free ...125 

Hufvuds A 35 

Incentive B Free .... 160 
lnvettorAFree ..... 112 
InvmorB Free ..... 112 

MalkfttaBFne 180 

Me beIFne 13 


ABSA 

AECJ 

Allied Tech 

Anglo Am Coal 

Anglo Am Corp ... 

Anglo Am Gold 

Anglovaal N 

Barlow Rand 

Buff els 

CNA Gallo 

De Beers/ Centenary _ 
Deel kraal Gold .. .. 

Brief oillein 

Ease tend Go/d-... 
Elandsrand GoM -. 

Engen - 

Pint Nat Bank ..... 
FiaSuttConsGo* 

Gencor 

Gold Fields SA..,.- 

Hartebeesl I 

Hlqhveld Steel I 

ISCOR I 

Kinross Gold ; 

Kloof Gold 1 


I Liberty UreSA < 

MaHiold 


Nttfcar... 

OKBazaan I 

Palabora Mng i 

Prran/erGp ‘ 

Rembrandt Grp .. ... 
Rembrandt Cntrl ... 

Rust Plat f 

SofmailDe&Rmak! — ( 

Smith ICG) Ltd ] 

SA Brawns ...a—.! 

SA Man Amcor 

Tiger Oats ‘ 

Tangaat Hulra / 

VaaTteefs / 

Western Deep ‘ 


JAPAN 


AUSTRALIA (coaUawwO 


AJhwmoto 

ALebono Brake Ind . 


All HInxm Airaoys 

Alps Electric .... 


Alps Electric .... 
AnudaCo 

Amano Carp 

Ando Construction . 
Anrltsi 



Aokl Coro 

Aoyama Trading . 


42 
-20 

..468 -3 

.. 1.370 -30 


Aoyama Tradkig . 

Arabian OK Co Lid 

Asahi Bank 

Asahl Breweries ... 
Asahi Chemical .... 

Asahl Glass 

Asahi Optical 

Asles Corp 

Atsugl ftyton 

Banj m^ha nn 

CSK 

CUpIsFood 

Calsanlc 

Canon — 

Canon Sales 

Casio Computer .... 
Central Finance .... 

Central Glass 

Chiba Bank 

GhlyodaCaro. 

afysdiFbrAM 

OwfauEIPwr 

Oiugal Plum 

Chegoku B Power ... 

Citizen Watch 

Da loel Chemical .... 

Daldo Steel 

Dalel Iik 

Dalftdra 

Oil HU tangjo Bk_. 

Dallchl Pharra 

DalklnMds 

Dalkyo Inc 

Dalmani Inc 

Dal Nippon Ink 

Dal Nippon Plume ._ 


Kaoome 

Kailma 

Kaken Pham 


Kaodenko 

Kanebo 

Kancfea 

Kanematsu Corp .. 
KansalElPowra .. 

Kansal Paint 

Kao Corp 

KumklHexyM.. 
Kawasaki Ktsen ... 
Kawasaki Steel .... 
KeBWiEtraEreren .. 
KdaTelMElter .... 

Ktkkonwi 

Woden 

KUd N/pp Railway ... 

Kirin Brewv 

Kobe Steel 

Koiln Manf 

Kokusal Electric .. 

Kokuyo 

Komatsu 

Konlca 

Koyo Seiko Co .... 


1,020 +10 
+1 
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Kubota Coro 

KumagaHGuml ... 


Kumagai-Gum) .. 
Kumlar Chemical 

Knrabo Ind 

Kuraray 

Kureha Chemical. 
Karlin Watra 


Kjrodo ShlryO 

Kyouru 

Kyora Hakko 

Kyushu El Power . 


Dal Nlppae name _ 

Dal HIhhui Print 

Dai Nippon Toiyo .... 
DaWiowa Paper... 


Lion Corp 600 

Long Tem Qrtdlt ....927 


Dalshowa Paper... 
Dal Tokyo FfiS ... 
Dahw Bank 


Dahoa House 

DalwaSec 

Denny'i Japan .... 
DowiFlrtiMw — 
Oowa Mining Co . 

Ebara Corp 

Qsal 

Ezakl Cllco 

Fanoc 

FadoComuticUon 

FUJI Bank 

Full Electric 

Fuji Film 

For Fire AMarioe.., 

Full Heavy Ind 

Fuji Spinning 


Fujisawa Pham ... 

Fujtta Kanko 

Fujitsu 

Funikawa E/ea .... 

Gaklren 

GenSefctyu 

GodoShusel 

Green Cross 

Dun-El Chemical .. 
Gtrur 


Hankyu Corp 
Hanshln El Rtwy 

Haseko 

Hauort Seiko ... 


Houma Core ... 
Hrtwa Real Est .... 
HUM Motors . . ., 

Hi rose Electric 

Hiroshima (Bank) 

Hitachi 

Hitachi Cable 

Hitachi Credit 

Hitachi Kokt 

Hitachi Maxell 
Hitachi Metals ..... 
Hitachi Sates . ... 

Hitachi Zusen 

Hokkaido DM Par... 
Hokkaido Takush . 
Hokwlku El Pwr ... 

Honda Motor 

Honsho Paper 

House Food Ind 

Hays Carp 

IHt 

Jiura Chemical .. .. 
ikegaml Tsashlnkl . 

Inax 

i ratal Baik Japan... 

Isefd&Co 

isrtao .. .. .. . .. 
IshlharaSMgyo .... 
Isuzu Motors . .. . 

Itochu 

Itnham Foods 

[toman & Co . .. 

ItoYottdo 

Iwatsu Elec .. . . 

Ijtsratya 

JEQL 

JGCCorp 

Jjmaegroiagttth. .. 
JAL 


MaodaCorp 

Maklno Miffing .... 

Maklu (tap 

Marubeni 

Marudal Food 

Siarul - 

Maruichi Sue! 

M'shlta El Ind 

M'shluElWk ..._ 

M'shlta Kow 

MTsMtate/Wg 

ilita Motor Corp.— 

Melfl Milk «... 

MeIR Sofia 


Mercian Corn 

Mltaral Coca Cola .... 

Mlnebea 

Minolta Camera ... 

Mlsawa Homes 

M'Wshl Bk 

M’bldil Carp 

M’blshl Elec 

M'btshl Estate 

H'blshl Gas Chsn .... 
d'bbhl Heavy lad.... 

M'Wshl Kaset 

M'blshl Materials ... 

Mtlshl Oil _... 

M'Wshl Paper 

U'Wsfil Pefiian — 
M'Uttl Plastics ... 

jfblsW Rayon 

(3'blnSil Steel 

X'blshl Tr&Bk 

d-Ushl Warrtouse _ 
litsuboshi Betting .. 
Mitsui Co 


Mitsui Eng Ship.... 
Mitsui Fndosan .... 

a I tail Marine 

I Its* Msg&Sm 

01 tail Osk Urn .... 
Mitsui Petehem .... 

Mitsui Soko 

Mitsui Touw ...... 

IlHul Tr&Bk 

SHsuteshl 

Mitsumi Elec - 

tiyajt Iron Works .. 


Via +nr- 
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lO.f 
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421 
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Aust$ 

+ or - 

Nat Aust Bank . . 

. 7.26 

-0 01 

Newcrrat Mining 

.2.03 

-0 03 


.29.20 

40.06 

Niimdy PoseWon 

.1.20 

-0.01 

North BHPeko .. 

.2.01 

-001 


. 4.69 

*0.04 


.0.82 

*0.01 

Pawn loco 

. 1.13 

-0.02 

Pioneer hul 

.2.28 

40 01 

Placer Pad Be .... 

.1.27 

-0.18 

OCT Resources .... 

. 1.05 


Ren Ison Gold 

.2 75 

-0.18 

Rothmans Aust ... 

.4.70* 

*0.24 

SA Brewing 

Z97 

40.03 

Santos 

.2.42 

*0.02 

Smith (Kwd) 

.4.65 

-0 05 

Sansof Gwalla . . 

. 4.18 

*0.03 

Stockland Tst 

. 2-96 

*0.01 

TNT 

. 0.65 


Telecom Corp NZ ... 

.1.84* 


Tyco Imre 

.0 70 

*0.02 

Wesfarmers 

.5 67 

40.02 

Western Mlnhtg .. 

.3.85 

-0.08 

Wratflekt Hdg .... 

.4.55 

*0 05 

WratfleW Trust .. 

. 2-30 

-0.01 

Westpac 

.3 

40.01 

WoodsldeP« 

.3.52 

-001 


. 704 +14 

.530 -5 

.842 +3 

. 349 +19 

.866 -4 

.860 -2 
.1.080 *20 
. 1,020 -20 
.556 42 

5,580 4290 

. 1,050 .... 

. 7l4 +4 
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Amoy Props 

Bank East Asia ... 
Cathay Pacific.. . 


Cheung Kong . 

China Light 

China Motor 

Cross Harbour 
Dairy Farm Inti .. 

Evergo . a .... 

Great Eagle 

HSBC 

Hang Lung Dev _. 
Hang Sena Bank . 
Harbour Centre ... 

Henderson Inv 

Henderson Land .. 
HK total Gas — 
HK&StaM* HaU . 

HK Aircraft 

HK Electric 

HK Land 

HK Realty &Tr A „.. 

HKTetecom 

Hopewell Hldgs .. 
HmcWron Wpa ... 

HysanOn 

JardlnehiU Mtr . 

Jardlne Math 

Jardlne Strategic 
Kowloon Motor .. 
Mandarin Orient . 
New World Dev .. 


[UBEIndS 346 

I Un/tOa .... — 350 


Victor UVO 730 

Wacoal 834 


2.110 4d0 

452 +1 

725 -4 

2.750 -20 

4M -7 


425 45 

594 +2 


1,030 -10 

420 45 


Yamaha (tap 

Yamaha Motor 

rwtXchl Securities.... 

Yamanooehl 

Yamutt Kvttwdl - 
Yaoiatn Kogyo ..... 
Yamoio Troraport 
YamazakI Baking . 

Yasoda Fire 

YXsudvTaGBkg 

Yasukawa dec 

YottgawiElec 

Yokohama (Bank) . 
Yokakama Rubber ... 

YomlurlLand 

Yoshltoml Pham .. , 
Ynasa Corp ■ 


Realty Dev A 

SHK Props 


SHK Props 

Shaw Bras 

Shell Elec Mfg 


Slme Dartre 

Sun Hung Kal Co . 
Swire Pacific A.. 
Swire Pacific B . 
Tele Broadcast .. 
Wharf Holdings . 

Wing On Co 

W/nsorM 

World loti 
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. 15.70 40.20 

.6 40 40.10 
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I Izuno Sporting ... 

loddda Pham .... 

larinaga Milk 

IgrlSeurl 

I U rata Mamrfaet . 


lECCorp 671 

IGKlKWlaurs 941 

GK Spark Plug ... 0Z4 

IHK Spring 520 

IKK Corp 249 

NOKCorp 524 

NSX ....... 530 

NTN Two Bearing -475 
Hachl FuJItoh! ....394 

Nagasaklya 995 

Nagase 617 

agaya fbffmad . .495 
at Iona I House..-. 1,830 

Will 1.120 

Nkhlret 690 

Nihon Cental 798 

Nihon Nosan 395 

Nihon Parkfrtztafl . .700 

NllgauEng 505 

Nlkko5ec 640 


ShoktoHunJutaka 
Shows Mamlnlam , 
Shows Denko 
Show* Elec Wire. . 

show, iffiftek - :: 

Swaftesnd Milk 

^mlryElKtric 
Saralumw BakdlU 
SumlUHTW Bank .. 
Snmltou Cement ■■ 
SamunoOwtai .. 
SumHomo Corp ... 
Sumiunrw Elect... 
Sumitomo Hosvy.. 


*5 

430 +19 


AMU - 0 92 

Aberfoyle 3.60 

Amoor 7A9 

Anmolex 3.88 

Amotis 9.20 

Ashton.... 139 

ANZ Bank 2.90 

Aust Gas Light 2.75 

Aost Nat Inds 1.43 

BHP 1134 

0TRNyftni - 2.40 

Boral 2.63 

Baug’vllle Copper . 0.45 

Brambles Inds 15.70 

Bridge Oil o 45 

Brierleylmn 0.71 


8.60 -OJO 
. 3J5 40.02 


32.25 .... 

. 530 

. 11.50 40.20 

17.20 40.10 

9.95 40.05 

21.90 4030 

8.20 -0.05 
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Bausuad - 

Hom Leung Credit 
Malayan Banking 
Malayan Utd Ind .. 

Multi Purpose 

Public Bank 

SI me Darby 


MVK +ur - 
238* -0.01 

6.85 *0.40 

9.80* 40.05 

2.69 -0 06 

2.64 -0.04 

1.68 40.04 

4.74 40.14 


Z78 +3 

316 -3 


Sumitomo Marine ... 
Sumitomo Metal W , 
SwoHsn) Hlla) Mig . 
Sumitomo Realty .. 
Sumitomo Tr&Bit 
SwaittcoWirtb ouir 
Suzuki MourHT 


411 +3 

329 -10 


850 -10 

266 +2 


721 +1 

388 -02 


595 +10 

-10 


TDK Corp 
TalsriCwp 
TaHtnPhann 
Talyonshery 
Takaoka Electric... 


3,540 .... 

668 +8 


4^° * 10 

455 -iO 


Brleriey liras 0.71 

BumsPhllp 3 JO 

CS8 3.75 

CRA 12 

C iltex Aust 2 

ChlfternCap 0.96 

Coal Allied Ind ...... 8.60 

Coca Cola Amatii .... 734 

Coles Myer 4 45 

Comalco 2.85 

Contm Bk Aust 6.08 

Crosadra..-. 0.88 

DomlntaiMng 0J5 

Emilf 2^0* 

Energy Res L20 

FA1 Insoranees 0.46 

Fletcher Chi Inge ... 1J6 
Fosters Brewing ... 1.27 

Gen Prop Tst 2.13 

GIO Australia 2.01 

Goodman Fielder ., 1.55 

HaxfleUJ 2.33 

Highlands Gold 0.75 

IClAjHt.- —.5.31 

Jennings 0.10 

KldStooGold 135* 

Lei* Lease 13 50 . 

MIM - 2.47 

Mayne Nickless 6J5 

Metal Maiurf 1.90 

Mlnproc 0,12 
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COW Storage 

DBS 

Fraser & News 

Owning 

Haw Par ... 

Inchcape 

KMoefCorp 


DUB 

S’ pore Air Free . 


Stogapnre Press . 
Straits Trading 
Tat Lee Bank... 
UOB 


Peleo data tuppHM 6y TeHkun. 
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AMERICA 

Optimism 
lifts Dow in 


light trading 


Wall Street 


US STOCK markets continued 
to make strong advances amid 
mounting optimism about the 
economy, although trading vol- 
ume was light because of the 
Thanksgiving holiday week- 
end, writes Patrick Uarverstm 
in New York. 

By 1 pm the Dow Jones 
Industrial Average was up 


NYSE volume 
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24.86 at 3,291.12, its highest 
point since mid-September. 
The more broadly based Stan- 
dard & Poor's 500, meanwhile, 
was up 2.14 at 431.33, another 
all- time high. The Ames com- 
posite Index rose 023 to 393.11, 
w hile the Nasdaq composite 
rose 1.52 to 629.85, a new record 
high. Turnover on the NYSE 
was light at 86m shares by 
l pm, while rises outpaced 
declines by a ratio of almost 
two to one. 

Many participants extended 
the Thanksgiving holiday yes- 
terday and stayed away from 
the market, but there was 
enough follow-through buying 
from earlier in the week to 
help share prices make strong 
gains. 

Investors are feeling more 
positive about the economy 
every day. and in the wake of 
Tuesday and Wednesday's 
promising numbers on GDP, 
consumer confidence and big- 
ticket factory orders, came 


more good news in the shape 
of a 1.0 per cent rise in per- 
sonal Income and a 0.7 per cent 
rise in personal spending for 
October. 

Although the figures 
depressed the Treasury market 
- the benchmark 30-year gov- 
ernment issue was down at 
lOQtt, yielding 7.590 per cent by 
l pm - the rise in bond yields 
did not upset equities. 

Among individual stocks, 
blue chips were mostly higher. 
IBM rose %% to $65%, Merck 
put on S% at *45%, Philip Mor- 
ris firmed *% to *79%, Du Pont 
climbed *1% to *47% and Cat- 
erpillar rose $% to *54%. 

Transportation stocks, which 
are expected to benefit from 
increased economic activity, 
were in demand, and airimw; 
led the way. AMR, parent of 
American Airlines, rose *1% to 
$64%, Delta climbed 1% to 
$527. and UAL added *% at 
$120%. USAir was the excep- 
tion, easing *% to $13. 

On the Nasdaq market, Ohio 
Bancorp surged *4% or 16 per 
cent to $30% on the news that 
the banking group is in take- 
over talks. 


Canada 


TORONTO slipped from earlier 
highs on weakness In the 
Canadian dollar and at midday 
the TSE-300 index stood 2.3 
higher at 32742 in light turn- 
over of C*l58m. Advances led 
declines by 195 ' to 173 with 246 

nnfthang tiri 

Canadian Pacific slipped 
C$% to CS14 V4. Thomson Corp 
firmed C*% to C*14% as the 
TSE media and communica- 
tions index climbed 0.85 per 
cent to 7,109. 


SOUTH AFRICA 

CONTINUED demand for blue 
chips boosted the JSE all-share 
index by 37 to 3,134 in steady 
trading. The gold index added 
24 or 3 par cent to 836, while 
strong gains in index-linked 
industrial blue chips lifted 
that index by 48 to 4,142. 


Swiss equities paralysed ahead of EEA vote 

Ian Rodger assesses the possible impact of a ‘yes’ or ‘no’ to closer ties with the European Community 


T he Swiss stock market 
has entered a period of 
uneasy calm ahead of 
the national referendum next 
month on the European Eco- 
nomic Area (EEA) treaty. 

The campaign in the run-up 
to this vote has been the most 
passionate seen in Switzerland 
since a plebiscite on foreign 
residents In the early 1970s. 

Opinion polls show an 
extraordinarily large propor- 
tion of Swiss - 20 per cent - 
stfll undecided about whether 
to make this large leap towards 
closer economic integration 
with the European Community 
(EC). 

The all-share Swiss Perfor- 
mance Index (SPI) oscillated 
from a low for the year of 1,053 
at the end of August to more 
than 1,150 In early November 
before contracting the EEA 
blues which brought it lower, 
and kept it down last week 
before it recovered 122 yester- 
day to close at 1,138.7. This 
leaves it stQl 8.2 per cent up on 
the year. 

As might be expected, the 


SMI index of leading shares 
has diverged from the overall 
market plan as investors have 
taken refuge in the blue-chip 
issues. At its closing level yes- 
terday of 1214.6, it is up about 
about 12 per cent since late 
August. 

Analysts agree that, barring 
further large external shocks, 
the EEA issue will dominate 
the market until the December 
6 vote. The outcome is of criti- 
cal importance to many quoted 
Swiss companies. 

If the treaty is accepted, 
export-oriented machinery 
makers such as the machine 
tool maker. George Fischer, 
and the lifts producer, Schin- 
dler, will benefit, while hith- 
erto protected domestic retail- 
ers and breweries will suffer 
from increased competition. If 
the treaty is rejected, the pat- 
terns will reverse. 

For the big banks and multi- 
national industrial companies, 
such as Nestle, ABB Asea 
Brown Boveri, Ciba Geigy, 
Roche and Sandoz, the consen- 
sus view - encouraged by 


Switzerland 


lixfipes rebased' 

1T4 

SMI 
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these organisations themselves 
- is that the impact of the 
vote will be negligible. This is 
because they are already well- 
established in the EC through 
subsidiaries and factories and 
depend to a very small or, in 
the case of the banks, a dimin- 
ishing extent on the Swiss 
market for their earnings. 

The market would prefer a 
'yes’ vote, because it is felt that 
a rejection would further 


dampen an already weak econ- 
omy. Many economists believe 
that a 'yes’ vote would add 
about 4 to 6 per cent to Swiss 
GDP over the next two years. 
Thus, when opinion polls last 
week Indicated that the anti- 
EEA view was g ainin g ground, 
the market felL 

Mr Mirko Sangiorgio of Bank 
Julius Baer In Zurich believes 
that the market has still not 
entirely discounted the likeli- 
hood (in his view) of a negative 
outcome. “Not all participants 
have discounted a mo', espe- 
cially those from abroad, so I 
believe that the market could 
be surprised if there Is a rejec- 
tion, and could decline by 
about 4 per cent,* 1 he says. 

Mr Stephan Meier, head of 
Swiss equity investment 
research at Swiss Bank Corpo- 
ration. agrees. “If 20 per cent of 
the people have not decided on 
the outcome, how can the mar- 
ket be expected to decide?” be 
asks. 

The anticipation of a nega- 
tive result can already be seen 
in the recent performance of 


some key shares. Ascom, the 
telecommunications group 
which is pushing aggressively 
into EC markets, has plunged 
from SFrl.260 at the beginning 
of November to SFrl,090. 
Schindler bearers have fallen 
from SFr3.020 to SFI2270 over 
the same period. 

SBC has analysed 60 compa- 
nies which make up 90 per cent 
of the Swiss market's capitalis- 
ation and has concluded that 
earnings of 40 of them would 
decline in the event of a nega- 
tive vote. Put another way. 
their average profit growth 
next year would drop from 20 
per cent to 16 per cent Still, 
the main negative effects 
would be in the longer term, 
Mr Meier argues, as many 
Swiss companies would lose 
their competitiveness in 
Europe. 

As for the stock market he 
fears that there would be a loss 
of confidence by foreign inves- 
tors in all but the top Swiss 
stocks, and he recommends 
that investors use derivatives, 
such as puts on the SMI, to 


safeguard their positions dur- 
ing this uncertain period. 

Once the EEA vote is out of 
the way, analysts believe that 
investors' attention will once 
again focus on fundamentals, 
and there is not much opti- 
mism on that front either. 
Earnings reports this week 
from Nestle and ABB have 
indicated that times are get- 
ting tougher. “They were not 
bad. but they were worse than 
expected," says Mr Wolfgang 
Strub, an analyst at Swiss 
Volks bank. 

M r Sangiorgio agrees. 

“Our adjustments to 
earnings estimates 
ore all on the downside these 
days, and *-hat process is not 
finished." he predicts. 

Baer has just revised down 
its forecast for Swiss GDP for 
next year, now anticipating a 
decline of 0.4 per cent instead 
of a flat result The only sup- 
port for the market will come 
from declining interest rates 
and inflation. Mr Sangiorgio 
says. 


EUROPE 


Stockholm bourse resumes post-devaluation rally 


BOURSES traded quietly after 
an eventful week during which 
renewed currency tension 
monopolised investors’ atten- 
tion, writes Our Markets Staff. 

STOCKHOLM resumed its 
post-devaluation rally after 
Thursday’s pause. The Affars- 
vdrlden general index rose 22.7 
or 2.6 per cent to 8852, up 72 
per cent on the week, in turn- 
over or SKrSllm, down from 
SKrl.LZbn. Trading concen- 
trated on blue chips and Erics- 
son B shares added SKr5 to 
SKrl77 in volume of SKrl22m. 

With the exception of bank 
shares, all sectors posted 
advances. A sharp jump was 
registered for the real estate 
and construction sector, up 
14.2 per cent on speculation 
that lower interest rates will 
bring about a recovery in prop- 
erty prices. 

The banking sector dropped 
52 per cent, after its 30 per 
cent surge over the previous 
two trading sessions. Handels- 
banken B fell SKrl to SKr33.5 
while S-E-Banken C eased SKx2 
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to SKrl5. 

PARIS continued to specu- 
late about the future of the 
franc, and the C AC-40 index 
ended 10.11 higher at 1,749.79, 
up 12 per cent on the week. 
Turnover was a paltry 
FFrl.5bn. 

The most significant feller of 
the day was Michelin which 
dropped FFr62 or 3.7 per cent 
to FFr178.70 on news that the 
tyre manufacturer had intro- 
duced short-time working, 
including extended Christmas 
shutdowns, at a number of its 
European factories. 


The television stock. Canal 
Plus, fell FFr23 to FFr1,045 
after Carolco Pictures, in 
which it has a 12 per cent 
stake, said again that it was 
unable to pay its debts. 

Risers included Rhdne Poul- 
enc CIs, up FFr6 to FFr514 fol- 
lowing its meeting with ana- 
lysts in London and Lafarge, 
FFr6.70 higher at FFr31220. 

MILAN ended mixed in thin 
trading and the Com it index 
eased just 0.05 to 44228, down 
3.6 per cent on the week, in 
turnover estimated at not more 
than Thursday's Ll70.5bn. 


The agro-industrial and find 
group, Montedison, made early 
gains after Thursday’s 
announcement of management 
changes in the company and at 
its parent group, Ferrnzzi Fin- 
anziaria. The stock added L49 
or 42 per cent to L1200 at the 
fixing but eased back later. 

Other stocks which bad been 
bid up for speculative reasons 
fell back as the retailer. Rlnas- 
cente, dropped L381 or 52 per 
cent to 12200. Bn it the state- 
controlled food group, Sme, 
rose L25 to 12,645. 

FRANKFURT dosed a grey 
week, featuring moderately 
depressing inflation reports, 
worrying Volkswagen results 
and disappointment with inter- 
est rate prospects. The DAX 
index ended at 122223, down 
023 on the day and 1.4 per cent 
lower over the last five. 

Turnover fell from DM&lbn 
to DM3.8bn. VW fell again, by 
DM3.70 to DM267. as other car- 
makers recovered. Retailers 
were also inclined mostly to 
move back up again but deal- 


ers said that they did not 
believe this to be a pre-Christ- 
mas rally. 

The retail sector - with 
Hornbach, in do-it-yourself, as 
the exception - is rated under- 
weight in a James Capel 
review which underweights the 
Frankfurt market as a whole; 
and It is underperforming. The 
DM5 rise to DM430 in Douglas 
left the loxury-oriented special- 
ist down 52 per cent on the 
week and, in department 
stores, Karstadt fell another 
DM320 to DM50020 for a 4 per 
cent drop over five days. 

OSLO fell in thin trading as 
speculation about a devalua- 
tion of the crown receded. The 
all-share index ended 3.61 
lower at 353.74, down 0.7 per 
cent on the week, in turnover 
worth NKrl72m. 

BRUSSELS closed lower and 
Solvay was one of the main 
victims, falling SKrl75 to 
SKrl 1,050. The Bel-20 index lost 
4.07 to 1,12526. down 12 per 
cent on the week. 

AMSTERDAM saw the recov- 


ery in chemical stocks con- 
tinue as Akzo picked up FI 1 to 
FI 131 and DSM added 60 cents 
to FI 7220. But the troubled 
shipping company, Nedlloyd, 
shed another 90 cents to 
FI 29.40 following Thursday's 
news of a net loss this year. 
The CBS Tendency index 
closed unchanged at 103-2, 
down 02 per cent on the week. 

MADRID'S reawakening on 
Thursday proved short-lived, 
and block trades provided most 
of yesterday's Ptal323bn turn- 
over as the general index fin- 
ished 022 higher at 21529, 12 
per cent up on the week. Utili- 
ties saw support on hopes that 
they would maintain their divi- 
dends, Sevillana closing Ptal8 
or 4.4 per cent higher at Pta426 
and Union Fenosa, the day’s 
most active stock adding Ptal2 
to Pta401 in L75m shares. 

ISTANBUL rose 2.4 per cent 
for a two-day gain of 52 per 
cent on the prospect of a tax 
decree favouring equity invest- 
ment. The 75-share index 
closed 8827 higher at 324326. 


ASIA PACIFIC 

Nikkei eases after seven-day climb 


Tokyo 

POSITION adjustment ahead of 
the weekend pushed prices 
down, and share prices fell for 
the first time in seven trading 
days despite buying by arbitra- 
geurs and public funds, unites 
Emiko Terazono in Tokyo. 

The Nikkei average lost 8.43 
to 17.470.6L falling after its lon- 
gest consecutive rise since Feb- 
ruary last year though still up 
2.6 per cent on the week. The 
index fluctuated between the 
day’s low of 17,368.61 and high 
of 1726921. 

Volume fell to 250m shares 
from 311m. Although the Nik- 
kei fell, other market indices 
reflected the underlying, posi- 
tive sentiment Gainers led los- 
ers by 531 to 426 with 173 
unchanged. The Topix index of 
all first section stocks rose 4.48 
to 1207.54, while the second 
section also advanced. In Lon- 
don, the ISE/NIkkei 50 index 
rose 0.95 to 1,05526. 

Dealers covered short posi- 
tions while public funds were 
seen small-lot buying. How- 
ever, traders said that genuine 


buying by institutional inves- 
tors was absent. 

Securities Issues recovered 
after a fall on Thursday's 
announcement by Nomura 
Securities of compensation 
totalling Y23bn to individual 
clients, due to slack sales pro- 
cedures. Nomura Securities 
gained Y50 to Y1.450 and 
Daiwa Securities Y25 to Y835. 

Banks, which annnounced 
interim earnings results on 
Thursday, were mixed. Dealers 
adjusted positions on bank 
issues as brokers noted 
Increased inquiries from finan- 
cial authorities concerning 
share price movements. Trad- 
ers said short-selling hedge 
funds, wary of being ques- 
tioned by the ministry of 
finance, were reluctant to take 
out new positions. Bank of 
Tokyo fell YiO to YL34Q and 
Sakura Bank remained 
unchanged at Yi,150. 

Some high-technology issues 
which rose on Thursday on 
buying by public funds, fell on 
profit-taking. NEC fell Y12 to 
Y671 and Hitachi lost Y3 to 
Y723. 

Precision makers gained 


ground on hopes of a recovery 
in the US economy. Canon rose 
Y20 to Y1230 and Citizen 
Watch gained Yll to Y905. 
Honda Motor also advanced, by 
Y60 to Y1.380. 

In Osaka, the OSE average 
gained 5520 to 18,78829 in vol- 
ume of 29.1m shares. 


Roundup 


DOMESTIC and international 
influences lifted most of the 
region's markets, hut Australia 
fai led to regain its momentum. 

NEW ZEALAND extended its 
bull run yet again, the NZSE-40 
index closing 2026 higher at 
124527, up 62 per cent on the 
week, to moderate turnover of 
NZ$29m. 

Fletcher Challenge closed up 
11 cents at N242.ll amid 
rumours that it is about to 
announce an asset sale. 

HONG KONG got a boost 
from London traded stocks and 
the Hang Seng index climbed 
73.49 to 5266.67, 12 per cent 
higher on the week, in turn- 
over up from HK*l.Blbn to 
HK*127bn. 

Banks posted the sharpest 


increases, with HSBC Holdings 
and its Hang Seng Bank unit 
both rising HKS1 to HKI60 and 
HKS54 respectively. 

BANGKOK rose as a BtlObn 
rescue fund pooled by brokers 
had started buying. The SET 
index rose 1125 to 869.49, frac- 
tionally down on the week, in 
turnover of Bt522bn. 

SINGAPORE took its gain on 
the week to 2.4 per cent as the 
Straits Times Industrial index 
closed 1027 higher at L447.96. 

AUSTRALIA stayed flat in 
mixed trade, still 22 per cent 
higher on the week as the All 
Ordinaries index finished 0.1 
lower at 1,4502. Turnover was 
A*385m and CSR was the star 
of the day, rising 14 cents to 
AS3.75 on improved earnings. 

SEOUL fell on pre-election 
jitters. The composite index 
shed 10.09 to 650.85 but stood 
2.4 per cent higher on the 
week, in turnover down from 
Won587.5bn to Won504.9bn. 
BOMBAY opened weak at the 
start of the new account but 
finished mixed on late institu- 
tional buying. The BSE index 
ended 0.70 down at 2,460.80, 
down 02 per cent on the week. 
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INVESTMENT ITALY 


The FT proposes to publish this 
survey on 

December 15 1992. 

The above survey will be 
distributed to 160 countries 
worldwide including Italy. 

In Europe 92% of the 
professional investment 
community regularly read the 
FT.* 

If you want to reach this 
important audience, please call (in 
Italy), 

Elisabetta Tessaro 
Studio Blei SpA 
Via degli Arcimboldi 5 
20123 Milan, Italy 
Tel: 722511 
Fax: 72251251 
or 

Lindsay Sheppard 

(in London) 

Tel: 071 “873 3225 

Fax: 071-873 3079 


Data source:* The Pro/esshmat Investment Communirv Worldwide 
1991 (MPC Inti) 


FT SURVEYS 














22 


FINANCIAL TIMES WEEKEND NOVEMBER 28/NOV£MBE^2^992 



LONDON SHARE SERVICE 


AMERICANS BUILDING MATERIALS ■ Cent. CONTRACTING i COHSmiCTION - (to*. aClWIRING-aBiERAL^Cont. 

*»2 **“ '"tf M-BK p*e + * Ua** to* CvCdi &a F>fE Hon Price - Htf bw C*p£m M WE »» % 1, “t, 

**“ 5"*f ■ N* %■ ty» N0ttS TS 6 S1i 8 2 75 ■MWDuy « 9td -4 *M9 < HI It • MW *» ** Si wa 

MWllJbt- 5 20%* K1 14% 17,186 19 *8*? *? ^ SI 1119 14 360 Waal ScdWg^.* ■ 11 - 6 U2 - - *%ksy *» *2 « *81 ^ 

AteslWiySW_V «7p IMP 22Sp 2MJ 45 ffi* IV * _2 B *S 145 13 no ■Westport 4 a% — 5 n Ui * 134 «fmr- 2 ~ ?J I 

5""£ IT W 1W* 45Sp 98U I* m sS 105 1»U 17 2*S ■Hflbui MM- B8 -« TOW 215 915 15 1U ■WBO ** ™ IS 1 


AraerCyaramtd 

Anar E*pre*9__ 

AmarTAT 


II* TH* 45Sp SHU 12 2 a | B 

3I!b 37% 285, 3J9 33 BnaiB PBWC-- W “ * 30 

HLN ill. m.i. i no it lid? *1 " !! 


-MMaontCtt) Ml +2 *21 H J77J U 232 RfcWtau 


11% 10i 7270 *2 TtjOBr—— « 38 M 0% 322 - -■Wap* (Cl 1 184 -1 1» ES mi 37 <00 VMosWV 

MU -JniT 11 111 91 ■UlWOffl •! —r " T3i 1 _ MHhH 


mm- -GENERAL - Cont HOT&S & LEISURE « Cogrt. MVIST1RCNT iwUSp - 

r |M Mkt YU 4-gl .1QM yu VU ' +« '** _ 

NDM Pdm - M* ■*» t* 6 " ”! — - _ K8I “ M" - K* tar Capfln 6% BE *** » ' 4 T 1 

» M +% *7 at eu 32 iu *ro% +% an 273 tu 4.1 isj ■Bnuwy amw*- 7 W — JH S 

M m 4 <77 302 1138 |5 167 gtRn^ r_ 7H +10 «B 703 \JB5 Ifi - Rnaluy In* Go*. " ~ « 

_ B in 81 314 IT ♦ 3% _ 18 1 4JB - - M»y1M J* — J* “ 

M 11 10 751 1X9 U ex Lands U 41 16 11 UJ - - A. T* — - “ 

J SB — 81 38 in | «Wd|Br_ * 1 „. W% 1 Ul - -9W0«kmt_ « * n ® 


31AU 31% 30% iUU 37 1 

«% M% 32% 13483 50 * 


23 070 t 
63 2819 - 


71 rn 81 314 31 • BtopwilNlB 

M -Bl 19 741 119 aa ex Lands 

3B n ft 36 371 t 4S»p«tfBr * 

33+1 51 » 31 II a? F**»aoatt 

B 113 64 MJ 149 183 ea nb y lonl 

M UBli a 314 * « •#!*« 1 


: SIS — ”5 St v* 8 5S SSfezr? « « » » u« u • electricals 


ModGA r-+t » — 120% a 3M 


31% — 31% 23% 13499 62 

MSSSSZl UNI = SS tv IS " BUSINESS SERVICES 

-'EM 1M1. «Ka MU 47 +ur 1992 


KadWgniAM 4 «» 

+0, 1992 M3 W 1 W7 148 2Bi8 13 »4 M ton u fa . 

hu Ma ■ htok IWCWBH 6rt WE « _ M a IU HIU 7%pft-PI, 

fca*cBfcANV_t « « 30 2.18 34 BO ““J®?™ — 2 “ gj B7 L8S 11.4 - 

Altai W B 12 441 - - ul/rEt i S “ 41 17 348 t - ■6-T4C8|N 

AXABSHr IW% +% W% 08% nu 11 153 ,« = 1<7 89 3M 74 113 


43 338 17 


St m 97 3a» 114 J4 Jtad»KoMi M7 -n 348 91 77.1 SO 114 


TU +10 im 7Q3 1385 13 - Rntauyiiiert- M — ™ SS 

3% mmm « 1 448 - - ffcsIwylM 2—22 

18 -M -35 11 us - - A 7* ~ “ 

.1 — 18% 1 841 - -BHKM— M +4 77 ® 

w- — 441 110 7JI 84 • Wtaanb — J! * 

4 _ n 4 Ul - -eftxtPMgpins-. JJ — 2 S 

»» 1« 338 239 OU 24 117 Wmta » m J 

t73 m 112 1418 74 - IWOpniMi ® 2 e 


- - emt MBppbv— 


w Os v 
at mav ftoH 

54 91.7 IU 

3J 107.7 327 
BJ - - 

24 793 SB 

£9 622 304 


IOMsU 1B4f SOSp 5914 47 

»a«f S 22% 4477 24 > 

CafeLandhK f 12* 34* HBp - - BA071 

Cdltoinlj Engy 67* 999* 991p 1774 - Adam&Huwy — 

ChXH Uanteoan 17%sj 17 H 9% 24*1 <3 APUmdon. — _4 


1592 Ma YU Altai—— 
t*i M C20E* at WE A3EA B SXf 


67 an 114 - MtairtCdy LM — * 

17 348 i - 


*£ it 30 94 77.1 U 114 UtesntE 7% ~7 “ 

» M -m 192 un 32 M2 .5 

W7% _ *m 84 1714 74 - 7peCVU,*a tBJ%d +1»»%CLS2% 

1 — 12 6 141 - - Ftatam Ctawtat- J£ 5 m 

» < 1" 30 1*7 * 1? etagCmaEufO— » « ® ™ 


i m 30 SW - 4 BCC 375 *4 M 3)1 HU U IU 2522^— “S |L “ TO 3 «4« - - 

; «5 _ 248 193 847 74 II C#pRfl10%pe_ in 131 90 297.1 52 - i 3 I ID S 2*2 * 11 

™5 — u at an 19 iuiVu Hum. m ~m-s «« me ar ini ^wpwraoas — — < “ . «■ .«< kg it 


17 M t ~ Wr-r#fSP0«S_i 91 -C -B8 » «7 * S3 MtamCooB&nU- » « » 

89 311 72 113 **!*£_-* 4% JZ 3 «4 - ” E3jEta»l«l «•««<* 

3 941 - - Ml 4B% 114 93% 217 u 114 Htawifc H « * 


w%d — is a 6% aa n 2o AMctaLAu — ? — “ : ^ 

13 Wd 12% 5% WS5 - ■Amo' ad Sec T I* 7 +1 « m HU AB 11.1 engnA — 

39%d — 43% 25% 8477 24 MET. -9* « W ™ 2 % ’S W 


07 55 114 U 72 OUnKuata 121 — *S2 

13 34 *44 72 74 *mn*Fato— «4 — 38 

1S2 61 13BJ 48 11.1 MMelnA 5% — 8% 


DalaGmral 

Oecwatoda 9 

Qui&B«L_ 


**•* “ » ~ »"=■ -T" — — „ u. mi «K9 Cfl 

^ = Tn SS S 8B!==5 irgsasS 

SS = TS % ■*- Sr.r SS£ 


88 -228 80 

8% -% 14% 4% 

■88 — m 69 

84 188 65 

998 -3 SM 331 


218 214 58 101 
1% 24Z - - 

5 143 24 - 

80 


M -rat. 32 in.1 62 67 8% pc Of 

- ZZr™ -» J37 job 210 7M.1 6£ 114 Utah 1 Ml tB 126 *472 74 158 Matt - 6 — « ■ 

U - T7 82 14 247 - - Magngfii * ■ HS 171 t 48 2 iMiimripfiil ai *3 221 157 

** iU ns% -is tna tiB% «* *} - ■*■»»“ . . -•■ »« — mb - m 374 74 105 M«nta w% +% J” «» 

“ ” Locks m U a 13 148 74 SB MandskiMatl— ■ +1 78 37% tUM 44 184 naming H01 5* — B*d -M 908 m 

*? W A tlJ 13 M 10 *48 105 384 MM « 4% -% 7% 1% 747 - - WwanW 12 M 10 


•% ~% 1»% 2% 142' t 94 TtaMogEnt 

44 n 14 144 234 - ■HantaflEmWgt 

Ml -m 125 am 74 1S4 tfMEttS 


« M2 119 

51 — * SO 
6—19 6 


— n S 271 t 442 ■TtaBpiQ faftoL. Bl « ]£ 


£7 77V bjs 34 SSSSr ; 13 S3 13 *41 t Z9 Omaia *» MB M l« 

)%d “S “J ]£ m S«Sa t toJtaS 'i — iS M 547 ” 165 jpSSu *ltl! *4 — 85 « 

»%d 13% 7% 7n2 33 Brada&rvfcs — t “ H M* 80 42.1 44 a2 BacWtaBSKr— 121% +% 227 £15% 


EU*l 13%d 13% 7% 7812 33 Quota 

FP1 22!Jal — 3% 17(] «.M1 64 ■CUT. 

Root 30* — 36 19% *433 03 Casta 

Fan! Haw. M%d — 21% 15 13.M2 £3 aCaM 


3M 422 262 374 U 22.1 enrnw 

ST +1% 36 19 247 12 IU BTfipl 


GenarJHsH y anp — EOp 30b - «a CMsttoBitwp Jf — 

onwie 31 Ad — 46 23tl M32 12 ■Chn«>Seftirlty_L 222 +• 

toflm ■■ 22% — 22% 12% 1488 04 Canoe * 21 — 

HWSywefl 44%sf 44% g W8S 2i ■CorpS«rvs_ — i Bj« -% 

HflMMIIIHfa 29% — 29% K 3,77* U Dot ® " 3 

W M 43%d +S 54% 39>J 21 JSB 70 ■OmtoSeviei 2BB — 

UgnaHM.. — 20%d _ « VO U WFact *t n -5 

Ladiheed 32% — 32% 22% *6« 41 taCndlns, 9 -% 

low* a M2ta MUfptinp 1438 14 CvdMtOC » — 

WfrnflLvndL— . M%d — 39(3 24% U20 T9 MLW * » ^ 

MeiganiJP) — Mild — 42% »A 7.792 14 MfogaiMiim-t in — 


ma- — 36% 3 1£» USmSI 2 S5 : : 


- 4fl CMsttsBimp 


« 23tl M32 12 ■&«<* Security- L 222 44 


a 5.15 - - FojttaaY 

180 828.1 1.7 244 «etaa «6 

21 136 - - jqms Stand 


7% 25% 7 

H 68 28 

+% £17% £9 

— M 217 
< 87 38 

— 273 180 


1*9 94 

M M mlaZS 

47 155 ESJErr- — ; 
ai as BMg* *" — : 

s“8a iJ 
3 wBSi£!ir» 

* 504 £ L— - 

17 134 ~t 

42 125 ESSSSIr"! 
1.1 17 5 •!- '."l" ■ Xri 1 


13 M 


6% -% 7% 1% 747 - - Wsrants- — — 12 — 


*7 38 19 742 1*3 247 ■OnanAIH—t 66 *19 44% MU 62 42 ■fleming 1 6 CtaiF 86 — 


a __ 38 — 

__t 72 T« * 167J 87 167 MOB i 9 — * 19 848 11 U Zfc»»f« 4!% '% « 

*16 MO 121 W « 47 132 Manna- «, 91 _ 64 80 171 67 7.1 As** H Htfl. » — 31 J7 

J_ 18 9% IS 444 05 - MMdfanl 1 9 81 19 448 '* 34 ZeraLtaPT *8 — 9% 70% 

ITt 907 +0 M2 28S 1M4 46 94 ^mUoat-«t 48 — 92 28 49.1 64 01 MFtanOuJnift— . OH +1 1« ™ 

14 -2 31 16 646 1*5 - TpcCvK 1H YH 79 237 65 - • WyrmK ■.- 9% 9 20% 

89 1* 167 67 1*7 7’-spcOPl 73% - — 171 51% MU 1*7 - MW|llR— W +» 257 193% 

81 40 176 41 104 RwatefS(K) — + M2 -9 m 19 OR 4* 204 tftanfavOtan— *M +4 2M% 1 ®% 

34 2! *51 - - Wank (*0 : 848 H5 772 444 1477 65 IU MRnigti 6 Cot— M 111 — MB 150 

!88 204 23U *4 155 5%pOfP! 121% 44 19 % 91 2774 01 - W«4Co(&* — 8 * — 38 29% 


283 14 143 ■ 9%p0fPt Tl *118 88 38.1 102 - M IMts 107 Ml 


'5 aS X ll 31 5% 1,71 - - Joknsen BHKL-.4 19 — M2 83 OU 1.1 475 Izi — 

S HS tl ■Sfl'S'W— -* b -3 19 £ US 62 61 Kaniwy 8 — 21 0 19 M 31 £S*£ni ■ ” 

m - 2M 1862 5J 152 Wmwxd W « -£ Ml »8 «5 W 135 ^T 8 — £ = 


-5 111 « U7 U 63 1FA 

-V 07 0 944 103 21 Lac I 

__1 •« 21 748 - - OH 


48 B 45 079 104 114 

91 SIS 280 1*7 7.4 IB4 

7 — 12% 6% 314 - - 


W -8 « 18 

f 149 — T9 »* 

f II — 01 40 

+ 9 34 22 

.1 *77 +2 MB 204 

,t 14% _ *1 14% 

_ m m 96 

M 9 0 

9 — 9 21 


*4 155 6%pQf F 
34 U Rend Hotel 


218 +3 210 183 175.1 28 215 MnirMuf Of <H 305 874 25 165 


MemdlPMpl 


m *31 107% 120,7 44 1*4 UtsutiBKtY 1 244 +Z SB 16S *09 *1 4 

u — W 3 247 - - Mowdat 95% — *9% £34% 8,79 OB - 

131 44 147 9 4520 t 148 NBC Y » tfi » 283 fiJH 1.4 71.1 

*31^ £88% 288% 928 13 130 Naomcfcs— »* lit 19 110 31J 24 163 


OnakerOaTV— 

Hockwel 

Rep NY 

Sens, Raefauch. 
SthwestanBeL 
San Co 

Texaco 


B2d 52% 3712 <7332 2.1 Ha tens Pra MCI S — » — «»% « ^ ~ ~ 

54% 54% M% 11,114 54 HtthWtataHKS.Yt 19 ** 147 98 *g* X 48 NBCY— 30 

II 9 10* 159 13 GSBDKf 791% — »?% “8% JU 12 WJ f * .21 

SS2 = Sii “5 u£ 85SSs=.' S*SSBBB ” 

SS = SS SH u« SSfcrrrr |VaSS - «g! te *S 

~ 3? SsiS SSBKfci S = 1 § » M - .: j±== » 

•7 u t7 C 12 Si 1*17 B7 Tnor iti i - 44 32 ^ 20J 72 93 SfllQP 4 "5 

Zlfcd 2Bi \Gl 2 ZJ47 <6 SKlI- W «■ — » M ItJ ^ 545 SojfY WJi 

39Ud 48% 30!! 10.154 51 *pnma Peoote— 4%xr -% 5% 4% 39 - - ™Y- __ CM 

«%d — n% 11% ion 10 eraudioQUAi — n ^ SSSLJv* 0 « 

32A 887o 320 q «u - nfft t 5S7 <53 355 308 47 1*5 Te a ld n V . 328 

z: nS o%? In - «7 — « ^ 2 

24V 24% 18% 1694 54 _ 80 — 61 48 94 - - VOtei— B64 


Time Warner h ll%d *11% 11% 895 10 eroudwnw M 

UBIteP ■ 324a B07p 320p 915 - RCO— -t 3S7 

URSbtL 1C ? B%p 1%P 0%P 171 -REA 117 

US West 24% 21% 18% 1194 54 ReedEMt 9 

WMy U9p MMp 832o 3717 - Mama See 011 142 

Waste Manage 28%d 9U 18, 1 . 1295 13 RmnamMter + __4 

IMarlpoal — — - 


.7 ,-7 HtawdaonWBSL-t 47 9 47 123 42 113 ■SOUS. 

a— ^ - j 333 SSB 258 M2B M 183 MStaam 

Jrl • ^ nti ail 18 a 14 69 S4 - MScridfl 

“-SySKr C7% +% £11 BB% 4501 U -Baq. 

■tm 1-2 TW ^UBr ♦ 9% — 1 ■» 50% W65 60 115 TnBonp. 

** — « Si H 183 h s« -S 39 2S5% V91 83 113 Mlhaml 

™ — *2* S ffi „7 8»rtBT*iME 9 46 H « 107 - Tamara 

JS -T JS JS Si M ,M SanS!—— n +1 384 66 BU 235 11.< Totted* 

£ ^ ™ ^ - woowlll* 9 _ 9 27 205 80 - VartoiL. 

25 SS Jli SI MSpbteHSnw— - 284 « *31 222J 41 173 dWnlty. 

2 — £ SS 252 il saSninS—ZI rw m iw 92 65 14* Mtodd 

2" — £ 2H S? £5 7M » B 79 101 Hi MU* 

M5 19 92 au B3 ZOO SIXL tn 48 19.1 Z#0«_ 


a 

e 

102 

- 

- 

■Ry* Hotas K_ 

14 

"35 

13% 

111 

a 

21 

at 

344 

— 

SwoyA 

39 +103 

5*1 

420 

MU 

*M8 

<0 

T4J 

11.4 

01 

KtatendCtUs 

X 

40 

28 

148 

a 

a 

44 

47 

3 U 

1 23 

25 

a* 

113 

Stoapy lOda « 

MtaUc * 

« 

S3 

U 

ST 

8% 

244 

It7 


258 

1825 

38 

IU 

■Stsrtey Lda h 

ta 47 

Ml 

125 

005 

a 

14 

0*9 

34 

“ 

■Stated f 

*% 

M 

4 

4.14 


1*1% 44 19% 91 m* 61 - teRvAMEnt — i * — 9 »% 

w — • 3 aa - -Mftricoien — in •** its m 

» — ■»% a 215 154 17 WwlCriOenJBA. 9 — 19 71 


19% +1% HI 79 

54 9 37 

■ _ M 5 


J% +% £11 £6% 4501 57 - Wray * * — 4 1% 29 - * FMjwta. 1g B — '9% 48% 

|% H 9 9% 1665 60 11 5 Tartar 8 39 39 19 791 - 711 9 Cd> _Z— L- 6% M 8 

19 -6 39 255% V431 S3 163 ehomBlN -t IS +17 69 633 *39 44 *12 ZamUvPf TB% -% 1M% »« 

9 9 *f 9.M T07 - Tomoraa Lete_+ S3 n 33 404 85 105 

9 +1 354 68 0U 235 11.6 TdtodHW— 1 9 19 75 93 - 41 

9 — 9 27 95 00 - Vartan b 60 01 46 MJ *4 IIS 

284 3*3 231 22*5 41 174 dWnpy * I M% .'9 9J7 ' - - 

TM Ml 10Z 812 66 142 MVflmfatey. «| 17 9 IB 43J t - . _ _ — , 

7*4 — a 55 79 101 144 MUtofM * 3% — 10%. 4% *9 242 20 ™ 1? £ 

29 — 308 235 *18 41 111 Zattan 9 19 95 OB 112 95 44 W 

279 -M 372 251 13M 44 160 + 1 * 

1M m is? 12&A 3J> 12.1 ■witaOiB Aff8c.fi 2t^2« SI 

48 — * « M3 | 306 INSURANCE BROKERS n% -% « 

M -4 W4% 29% SOI 54 01 +. low mm vm ■™nma” tta.8e * — 2 

S? “ H *S f ^ “ Notea Ma ** W <£ e 25 = ” 

9 "5 l25 « £3 7 1M "»%2 — £17% CM. 194 3J - USSS-ZT*. 9 ~ 9 

r : j-s ’“a£ 3£=5 *s n " iu s.’s 

« * I ? S £ S Jl S £ X “ 125-2= *55 =% JS 


£21% £21% £14% 798 24 57 


44 19 117 814 42 134 WdnSdod 
13 4 1.19 - - Wholesale f 


CM 

+% CMU 

E12% 

UM 

M 

215 

9 

IM 

88 

IU 

34 

IU 

39 

028 

217 

•533 

15 

« 

29 

3Z9 

260 

312 

75 

IU 

354 

057 

280 

745 

U 

17.1 

10 

M 

10 

15D 

— 

— 

194 

-1 97 

IX 

Z75 

U 

IU 


2416 14 atenakn. t Ml — 29 134 14*1 1J J*5 


C5S55C1 y i£% _ 22% I3% 292 il fMfs6 Natan 222 » 1M 125 3.7 109 . nrrmr 

BSaMseniCI 830 89 234 5454 26 19.4 ELECTRiCITY 

Scon P)drtord •> 9 — 43 « 173 4.1 7* 

CANADIANS ^ ~ “ mm 

+ m 1992 9d W ■“«"*-« J ~ ® 55 25 2 o7 

Nous Pito£ - Ugh ton CapEm St’s tfl + a) IX HI U 65 

AObotBienw V 2P — M «%J “ - 9 ^ OT 9% 534 43 113 ggj* 1 **- 4 

44t areop 12«P 1388 05 ri. t 770 73.7 24 163 — 


Ana, Santa l»17p 


Bk Manned 22% — * 19% 179 47 

Ok Nava Scat MMp +18 12Mp 899p 24» *2 

DC to— —f 747p -rt mp 821p - 44 "™ al 

BCE 22% +% 24% 18% 191 63 

BiSXVl y Ttdp +1* 689p 64%> 5847 78 rUCMII*AI g 

Breakwater V 14p +% 33p 6p 19 - CIH9IICAW 

Con Imp Bk 137Jp 4« Mlta ,l5 7p 0578 48 

CaiPaorc 77*p +10 33*» 669p 149 21 

4k Deo 40 48 34 117 100 

nwtw _ ._ « atp +a 38» 22ip - 5* 

Etta Bay y Wp « <2 16 

GUI Can y Z8BH -I 4Mp 207p 3814 

HawkoSta y 10% 12% 9% 9* 60 

Hudsan'G Bay y OZIp “6 Mtlp lllflp 3845 11 

topomm y 2W — , a% ia% 4 *h h 


Warner Havard t 32«d — 89 270 717 24 163 


■ WBtas 

+or 1992 no YU Wagonindl *K 

rtca - Ned knr Cap£m Me PIE MWefc t 

2X9 46 311 160 4,794 11 - IWw 

4t* -2 49 29 149 65 117 WtaSEDO— to 

49 -< 49 278 HU 54 11 ■WlHwy 

427 -4 416 29 914 5* 14 Mftfeny 


Vortex Energy Sy3- IS 9 

■MspwDvn — £ 414 46 4M 


mu BM S3S6 1814 05 54 

6% — - 16 2% 63 8 - - pnxSAtox 


■tetomiAwt.4 9%d — 9 18 

ZaroPt 9% -% 84 71% 

■Settle Bate- 4* 9 9 40 

NM Wd Htanmr M 9 II 

tar CopQn Qt e ■SnncnEunu^ 9 07 70 

0% 794 3J - Wrote— _ — 9 9 36 

£40.1914 114 -mwMta.|l- 78 M7 75 

V 944 117 14 Cap 43 -rt 80 38 

76 7.M 34 104 ■ lin e. £SK 99 £496 

9 9UT £7 113. 2era QvPrt 142 -% «2% 109% 


17 2776 93 
29 - - 

34 3595 -M 
14 2366 135 
14 1100 *0 

44 150.0 95 
- 667 94 

U 2674 175 
tf 2734 191 
74 866 -9.4 

94 707 73 
U 1015 -38 


04 1B02 134 

34 2800 152 
14 5678 205 

13 2173 94 

14 5*2 282 
14 1706 35 
34 1102 91 

64 614 01 
14 227.4 111 

131119 11.4 
£5 736 273 

25* - 

- 342 824 


14 1012 13.1 
241834 314 


223 41* 434 


214 - - 

- 1954 794 
14 - - 


in ui — — ■ i " > “ — oa •» at# i*j. an my m — »a wj iux-h 

-1JJ .iT, c. (XxhamtDQ. # 4* — 11 1% I4B - - ntatemVdBUt M% +% 27% II 

435 4334 24 64 S“ h{Ce 8 2 ' m W «• 83 1BJ &re»rPrt!— I. 81% -% 9% 9% 

^ Ml ivf &i M«n « « Bl Ik HI M .11 BMEdtecan-.il 82 „ Wi 76 

9M ol 4B rb 2!8-r= 1 2 -« 2 MU 64 107 SSa?o5te55Zlt MM 19 96 


*89 209 <84 44 84 


<9 -7 its 324 5784 50 75 aWtaesU 


, « — « <'|* it, MMIdtttte * 461 -0 47B 207 9444 01 65 

13% _ na% 7% 843 10 173 pecaaoatIPoMrer.tr 32 *5% 29% 19 84M 44 92 

■Northern » <50 -10 479 29 944 55 74 


t M — 797 65 114 


38 123 64 173 


j5 taJoyd T5ntesn_t 234 -H 29 16D MU 12 174 ■ 

■UMwtealxav.tr 3M 46 . XI 224 784 54 125 -S 

1 MarabUeLenS — £9% — 91% £39 A 439 16 - 9 

* 18 «" ** 9 154 94 134 7.1 64 " 


<9 -T 475 29 7U 52 84 FOOD MANUFACTURING 

» «*l *2 !* J.W « M + > 1992 KM YU 

29 43 247 143 1,151 45 110 — _ a— Mnt, taw rvmfn, (V. 


779 +10 939 B69p 1484 21 Notes Price - Mgh tow Capfio Git WE ■Scotkdi Pmwr-t 

40 9 3< 117 100 AkeoR £48 4 ■% £9% £39% 129 SO 10* ■Seaboard 

aM 4* »» 2?lp - 5 * VUtafOdUdS-.* 29 +1 228 tfiZ 6946 23 IBS USoudttn 1 


.y 29Cp 45 «Bp 2SSp «U 16 ■AngtoUtd 8% H1% 6 215 174 - MSoUPWataU— «7 -10 

y ZfBpd -I 4Sfp 207p 3314 - BASF DM £34% -% £9% E73% 44*1 92 - ^ 

y 10% 12% 9% BU 50 aBOC 44 755 -1 79 583 3471 42 169 ■*«*»*» <77 -3 

y t3Z1p -6 M87p IIIBp 8944 21 BETTP t 29 -29 201 1924 57 143 

y 22d — .23% 13% 4*9 41 BTBNytaxAS r 187% — 120 87 1193 34 195 »»MRiAMir« 

im *u tsu i2v 1519 14 Raw mi nitiL -v ni? caot. ana &4 - CLCvmuniira 


<M e/V l,LM W Oj* 

m 313 3043 5* 15 

471 293 5474 52 12 

m 331 nu 50 lo 


tot Gama f 

N A TPs Recydng_y 


*% 19% 12% 1419 14 Bay« DM 
37|p Sffip - 1.4 BBroffl— 


43p 441 Sip 3ZP 151 - ■art93ftV1U_ttg 220 


. £103% -% £112 £90% 849 54 - 
’ 129 *19 115. HI 74 584 


Notes 

Prim 

. 

Ugh 

tow Cap&a 

an 

P/E 

Acatoa & Hrtte — T 

125 



125 

75 

415 

u 

84 

•Attdoot Trust 

32% 


<1% 

29% 

IK 

B.1 

95 

■Assoc Brit Foods- 

437 

■*3 

<70 

362 

159 

45 

06 

Assoc Ffctoriea 

131 

-e 

147 

103 

235 

7.1 

242 

■Avonoxn E 1 

m 

, 

111 

B 

775 

42 

U 

BSXFFr h 

:im% 


£125 

38% 

7557 

21 

lU 

Banks (SCU_4 

MZ 


IB 

1*3 

130 

U 

31 

Bare (AS/ t 

2 SB 


305 

2 00 

M3 

25 

143. 

Bonsom Crisps— * 

74 

— 

in 

74 

197 

31 

75 


Nwa Carp Alberta— 4S1pd I71p 319p 1*H 17 Ratal 

fboAlgora y ISIp +21 919p 675p 372* 34 7pCv Pf 7)9 

RoydSkCan ttlBp 14«p fO10p 34>l <4 Cambridge Isa 5—4 


IZ4p -7 194p I20p 29.1 - teCarWog (W) t 142 — IM 11* 


212 4711 43 146 

17 110 114 53 MABB 

49% 294 174 - Sf 7 - 

2i 4.i« - - 


Plica M(i towCaptm Oft P/E 22S? d,Bfl — t ^ ^ •»!? Aon*— 

9 IBS 45 HI - - ■?"**— ♦ M 48 M® « IK BUOca DKr. 

142 42 1 97 1 26 1BU 43 134 MBorttarlda— 9% — 44 25 115 51 119 —r— _ un 

zn — 231 IB IU um ■tatwrySdwwes.t 4M H 49 412 129 51 103 

SS +% 47% B 25* - Cant MB 9 M7 64 49 75 - PAI /i 

357 m 293 3U 14 1B2 CSrtflni 39 5M 365 841 40 251 

181 138 94 411 53 129 AWV Ml rm 105 IU 142 51 SlfTZZ 


10 914 - - 


Toronto-Own «7Bp 400 979p 7<3p 1817 <4 

Trans Can Pipa V «Mp 949p 7SBp 1.568 54 


2 884 56 11.4 * 


904p 949p 75Bp 1,69 54 Rortaadds t 539 43 919 371 1185 32 145 

■Onto 213 +1 111 142 2719 47 162 


+« 1992 Bl W wwHew — * — 9 0% 

Price - Udi tee CapBs Oft P* 2 — 2 

mh £27% £17% 2481 49 6* H in « S 

fS? H U ■•SSKwaJi " H « S 

“A ERA 02*2 U« 17 -■ lb##, tN m m 

04*1 mh Mh W 06 - " uS — Kh 27h 

as =aa sk as ■: ?e ? ^ 

IM 4« 811 402 1744 11 - Handwon Strata— MB 44 181 133% 

■ ns in 900 ML4 25 ]£7 MHav/Cortg a 27% +% 29% 18% 


-% 142% 

109% 

- — - 

+% »% 

11 

344 21 S 278 

-% n% 

bB% 

— — — 

WI 

75 

IU 743-103 

121 

90 

115 - - 

4i M9 

49 

- 147.0 609 

-% 19% 

128% 

25 — — 

77 

54 

12 844 200 

IB 

9 

- - - 

TO 

141 

IB 2025 *74 

19 

X 

— — — 

44 

36% 

12* 385 6.1 

+2 m 

S3 

- 1330 154 

42 184 

1ZS 

0.7 2306 200 

KU 

IX 

4* 2213 130 

115 

82 

04 1117 270 

3M 

205 

U X15 188 

9 

28 

— — — 

S 

0% 

— — — 

43 

19 

- 243 ZOO 

23 

77 

13 44* 389 

Ml 

X 

13 1338 233 

M 

62 

54 - - 

19 

92 

- - 


BANKS Kfc&EnanmL- 

+« 1992 MM YU 

Notes Prtca - Ugb towCapOe Ort WE SS^ nC, * w -l 

ABN Amro fl £17% -% £11% £12% 4,733 60 92 * 

ANZAJ 183 48 *197% 108 1427 59 - gZ P Jff/n 

■Abbey Nakanat-t 874 45 379 245% 44U 37 119 SSSZt' 

■AMbtatlE t T7M 19 154 %« 07 102 ~ 

■Anglo Irish E 41 — *9 32 MJ 125 + nfcteon— __f 

AattY, 427 +14 473 220 '* 

Sanaa BU Vie Pta_ £13% — £16% E1l% 

BjnaiSXIPU £*SH +% £39% £16 

■BkketanJC— -r MM 182 1<! 

Bank Leonh (IRQ _ 825 845 320 

■BankScouid.tr 114 +f *04 97 

9%pcP» 117% -1% 123% 104 

9% pc PI 128% -1% M9% IDS 

M torebys 373 +7 418 274 

□J IcKKanY t 99 431 £19% 490 

OnitsdMDM £274% 41 £279% £214 

E«*ltoSMa 121 £21% £10% 

Futf Bank Y 862 1154 493 

■HS8CHK «6 514 46 Bn 313 


Doeflax— t 123 IX 78 

■EBs&Eward IM -1 211 152 

+« 1092 MH YW — °2 ,<0 7 

Prtca - Un torr CapOn Ort WE SES? 0 *"'— S “ JJ at 

£17% -% £11% £12% 4,733 60 92 ♦ « 9* 9 

US 42*197% 108 1427 U - ^,3“ ^ = 49 » 

H ■Hartons 3% -% 15 3% 

67 102 7 nc PI 17 49 IS 

115 + ttCfan n _ . , 19 -1 -227 150 

U 367 HoedatOM £9% -1% £101 £76% 

65 53 idO 91 1414 975 

53 7.1 RteWM 1 99 +5 IBS 434 

70 27.4 Rdflhtats T7B 39 IX 

75 - 6pc Cv Rd Pf T9 29 ISO 

51 160 ■MTM t X — 29 19 

105 - Mcntataonl 547 — 98 447 


IX 78 UJ 44 117 ■Asteci 

211 152 1252 59 117 ■BateCO 

329 1038 1399 15 - Bfcfc 

14 7 19 17 - Bortandl 


21 44% 71 7 

a — 44 19 

31 M% 12 

M% +% » 13% 

C9 438 314 


19 3U 15 1B2 Carton! 395 5M 305 Ul 40 25! S»~ „ £ ^ iu? «1? SK or an 

14 48J 53 119 AWV 19 tn 19 YU 142 51 « +7 » 3S6 ua BO - 

7 640 - — Garentt M 151 -1 Ml 140 IU 65 114 “S*** 1 ®" 1 — 1 S S K2 ■? _ 

15 ’52 1,9 “ Ddopsk 19 42 40 275 99 13 153 SS Hr w, c»S ^ rJ? 4? JS 1 _ 

% Sj - — *2 ^ VE f i ™ Kfcwnfan t£ 1 M9 -1 «7 1« MI5 ’ 42 IM ~- 

14 MU 20 175 S ^S* 81 h MU Zl Wb 82% ZU 4.4 110 MtadMtoY yg 437 4fl 51^ 278 im « - 

s « i i sj s - s j ~ 

6 - 24 165 SSbroS/JLltr m +7 m 233 *192 If 80 t7B\ W% £58% HU 1.4 - 

JJ< X SJ tatezttwod 1 141 -1 MO 81 3ZE.1 58 14 ■ fariata dw" « ™ » “6 ~ “ 

»1 M »4 m&uiM 19 -M -aa 58 7 45 A UJ8 U ]££??? “ n 5S ^ i5f5 K 

179 - - uwsaic is 9 m iu rn * USFtGS 99 99 3S0 7882 .15 


43 *32 53 - MBowUxupo +t 287 +1 

56 374 105 - ■&« Thornton — t 9 

342 715 32 111 CM. Mfcra * 29 


- - Camp Pyopto tt red 119 82 114 


16 IOI - - Contort Tech 

158 8M5 57 11.7 Crarbror* f 


CmU -1% £101 £75% 5001 61 - MQteu 9 91 « 

91 1414 373 7004 75 217 Dons/Wn U 15 9 1$ _ — — 

8» 4fi 65* 434 073 41 114 RKpkra SB4 +1 819 263 MU IB 4 Ufen 

176 3a IX 1125 59 11.4 DamteoPiM 1 4M ‘49 375 Mil 10 114 ***, 

T2S 239 IM 7j< 8 65 - Ora* * 19 N15 750 547 15 IU 

» 29 19 270 t 60 MBT 4 M M 12 - - 

547 09 447 3^8 0.4 - ■Bocbgcwnps-tt SOW 89 233 


19 4) 181 133% 1* 1975 21 8 
27lj +% 29^ 10^ 63 457 420 


195 4379 1450 <544 - - ni 

287 +1 04 208 42SJ 30 IU 

■ TJ 9 155 - - SrS. 

29 19 205 - 14 IU ZCtL 


R 114 t BJ m&ar, 

i7 i ssss; 

— Z IAWSA 

D% mi 17 217 Mil 

10 2* JI Itatortl 


43 9 X 175 U ♦ “^*06 *■ 

112 *142 1(0 W Si 114 

79 9 70 99 30 113 

153 in 120 295 113 268 INSURANCE LIFE 

9 74 SB 415 t 65 +„ 

M7I 490 M* E335 s*a 12 1J8 


£11% £2Z% £15% OU 15 21.4 BBectran Kou*«— 9 — 


105 - Pwdomair b £11% £zz% £15% IU 15 21.4 BBectran Korea — 

7J - Rtyss t 2S9 — 391 231 1117 32 »6L7 Bee Date Prac 1 

t 60 4 Porvar _rg 133 *19 It V U 111 ■BrierariMOomp.a 

23 - Schamp DM £3M% — £349% £242 % 2579 15 - MoratWa 1 


“g ~ “ (Rao)Sft (479 9Q M«£329% 113B It IU 

^ "55 52 35? Nfc3te(v»«D) t ra sis *ib 711 17 125 

* *6 ;2 JH Wortham tti 279 -5 -J17% 215 1578 19 142 


33 5* BScttflti Snaak 8% 11 4% MJ - - Mamet 1 3Z7 +1 335 227 

05 + ■Wade Storeys— 481d 482 9 Ml 5J 111 Feedback * 27 9 10 

15 21.1 Wotetenlxwna— _t 89 3S8 270 74.1 64 13.0 9=enanrt ■ +% 13 3% w ^ „ 1M 

IB 215 nyorksMrc Hi 339 99 S3 1215 29 17J fgarl 00 9 B4 10 41 96*r«te*LyM q 399 -HI 40 236 1384 42 140 

45 170 nftdeCrttO 1 IX *73 214 2011 11 143 RqnudTadl— t 9^ — 8^ 10 10 - - 7%pCvfcpi_ 174 H 88 127 3715 50 - 

04 - teOEC-— £» -% W ’S 7 !™ .?? H TreatL * Ml 133 83 191 45 115 

DO 67 Rrasety 123 — 12 Z27 123 775 115 107 BUrinm, A 2M +4 39 IK 9BJ 70 105 

10 «« CONGLOMERATES £ Jl £ ,5 SS 18 *8 ESfrS W ^ ’ffl offiSS £f IK 

t? ^ Notes Wtt - or k^ to. (Sin K SSOS p***- “JS — 4S0 0.7 mi 2%*****-* ” ^ *n Yu S U 

SfijssflfesB= , ?a s ss =«^«" £5 %% 

SSssssfat js ^ ts is a isS - - rn »? ss p^r A .,.u« 

QrtelCV tars NZS — . a M 23 BttL* 83 M KjMSffll + 87 -6 3t9 67 19 - 34 FOOD RETAILING 


MS 285 4U 12 119 

n i2 iu 75 -2ESE!r^ 

4M 292 T7&5 24 2U-S mu Z , 

— 4iu 25 175 


■HS8CF75pSwj-»? 523 

■Ltayrte r an 

MteuMsH Y. £11 

MtaTst&flk Y_ £5% 

HIM Ta 5 Bk Y_ 432 

Nat Auxt AS- 333 


£11 +6 £12 

£5% +% £1% 

V — 432 *10 69 


Ryi Bk Scolteml— ... . 

OakuraY ♦% tTU E3% 

SjmnY- £5% +Ji £9% E4% 

■Standard Cliatd-. 561 -9 678 364 1^7 48 144 -==+' ™ " «' “J S ™ «dWO» 9 M% — _ 

SuBtanOY-. - £9% +1] £9% £5 21037 36 ♦ ,5 J£ r« H M KawlSysl * 87 -0 

Sunfcmo Ta Y £4% *% C8|'« £3 5J» 09 *56 I? 3 ~T ?2 '*! 1 f2 ^ KodetaS TO M4 

■TS8 TM 41 va\\ 115 2.10 61 - 9 ~ “i? a ia 94 - l*w"Wta6B — * in -I 

TofcaY £*% +% ttU £3% 1V411 u « M m 2« Su u 73 .J! — 

ToyoTatA BkY — «3 +12 70 313 1717 05 512 dw * w II 7 i 9Logiea 197 

Wostpac AS IB — W 99 259 61 * 1377 li ^ a * ~ LyrnL; « » 

yjswtiraa.y_t « < » ««« * «3 a 9 iiT iS si ij^ d 5 S = 


-NI E78 236 

+4 59 346 

+4 £12 £5% 

+% £5% £2% 
+10 69 244 

44 345 259 

42 4M 251 
£19 El 30 


« " ig gBfct 

« A “ 41 « Ly^Zn 


14 a it 

71 M MB 45 . ... _. 

39 42% Z7S IX 98.1 7.1 IU 

9 91 X 10 35 U 

11 0 W 254 - - 

203 42 19 ITS 811 75 IU 

99 -HI 448 236 UN 42 149 
174 4« 29 127 9715 U - 
Ml 133 83 851 <5 115 


II US 7.1 55 
45 05 73 69 



+gr 1992 MH Yld 
IHa Prim - un tow C*&i O'* WE 

199 MO 7G2 93.1 U - 



MS -2 Ml 163 499.7 U 150 

49 -e 49 387 XISZ 11 - 

7*3 +29 749 557 1J9 80 175 

£9% £48% £28 1534 40 - 

39 -B 40 295 ltd S5 IU 


aa +a 28* 203 *11* 70 20.0 

w -i a 7\ m un so 255 

79 46 79 584 mj S3 327 

nr 2T7 m au 7.4 tu 

71% 44 79% 84% 95 1(U - 

£23% £35% El 3% 259 10 - 

49 49 305 97.1 U 211 


BM 364 1*3T7 48 ui Bodyrtotfl 41 462 49 XI 129L7 27 155 5atoK0B— 13 


CSHAS : : 183 212 141 157* 55 - falelntt— TO 

■Cannon 8! taus-* 8^. -% *9 } U J - LwmwihtB— I 

Q ^XJtm i . 23 "H 38 IB WI 23 — [ y 


^5 w S 19 i u FOOD RETAILING 

W -19% 82 057 5.1 IU +or 1992 

187 H 129 52 143 — — Hotel Prim - dal I 

■ M 5 MS 02 75 9A80A 53% 40 «% 22% 

197 232 IX 9U ll 225 ■AJbrrl R3*r {$ A 31 


2^3 * S3 Apgbrtiy WtrenL+1 tlM 


YU 

at w 

50 143 


INVESTMENT TRUSTS 

+■ 1992 VU Ob W 

Note* Prim - «n tow &t WW PteM 
And iu rt— d to dm Hind B e— 

■A barforth S«r*_t 1*1 — 19 101 U 1057 45 

AbSSSspBImL H H M » 145 - 


Mi 83 M5 - - 

— 141 93 - 1595 499 

Ml 175 U 1702 -70 


• 9tanatffcwO»M « 4* ID « M 1530 IM 


BREWERS & DISTILLERS 


® ttt -I -IS K | 48 mrroeup + ia*d — m 7B in 43 U7 muoy* r 

naWwrOigelCS. 70 +11 IM 55 lara M - UTLIrWr *t 26 E 873 ZB 445 15 lU MA«% 

2S S-J ■ - — S -« “ « 2fS .«■ 152 Macro < a 492 499 371 1M5 35 164 9%p fikri Cv PI— 

RoodefturanL— 9 — 97 M 360 IU 119 nemPocm 1 219 +16 249 1453 34U - 277 BrakaBras 1 


Notes Prim 

■AEod-Lyons t 542 

9Bus — —Hi 89 


: uiOMCVtivj nkamptai 1 98 119 79 975 75 127 ■par^ L- I ml 

♦or 1982 KU YU BHarewn a 235% -*3% 244% 184% 11331 U 14* jl 

htoa - Ugh tow CwOn at P/E ■ 9% pc Cm £112% +%£112% £97% 911 U - SE T a 

642 -1 T12 S28 6543 4* 111 ■ Wrote-- 19% +1% 31 15% 31* - - 

89 te» 472 559 40 |*g Wanfam&Cn»- 141 42 157 104 1755 U 243 

178 — 197 146 MU SO 112 JtedncHdgS 1 49 -M 49 259 *272 *2 147 rioitmmU 

39 — m 243 105 13 185 JorUten(T) 23 — 3S S3 455 U — pJaraMSteANKi-Z 


■Bum St DB1 L 140 


MtovenMUJAJ— t 

4%pcCvP> 

EUfMoh-Popa A— +r 

Fasten AS! g 

Firtta.STA « 


179 — 197 146 2905 60 1t2 JmttteHdgS 1 49 -M 

39 — » 243 105 13 186 JorxJUn(T) *3 — 3S 23 435 U — ,^*0 

140 -I 101 1?1 BU 45 105 BLonrta +» 71 43 19 57 47U t - Havmt 

11701 42 143 111 2U 51 U ■HBCmdon — ft 20 42 MS 200 1*83 40 211 Z5»p 

2X — — Ml 194 12U 35 117 7%pCvP1 143% 42% MB 108% ZSU 67 - 

TTI 215 146 251 14 - MbUC- 80* 2*6 57 «5 206 35 PacerS 

71 — ,107 68 135 45 103 Rorter QBdtwn_ 25 — . t3 M SU IU 65 m*#/ 

36 — t4% 47 159 *3 * Reece 3 — 9% 3 1*8 - 1Q5 

340 — 440 340 OU 20 115 Ropner 19 19 97 759 IU 7* pX_ 


23 X 23 455 65 - i^TtVa, 

71 43 19 S7 4702 t - raata^r! 


123 -2 128 

n — 2* 

0 53 

63 IBS 

a n 

22 48 9 


*T7 an 7220 20 175 Cdan's — 

"02 X 150 175 U MyFtem 

ta 62 IU 13 105 Darraa 

a 16 US - 50 FmoniO 

53 32 127 - -RySaBu 

IBS 49 11.7 - - MGetst — 


39 — •«% 
340 49 


245 67 MJ 206 16 pactrSjteJ 

-a 2< SU 1*5 65 


■Grewals M 


— t 447 +11 BU 380 9,194 14 115 


9% 3 

80 — 13) 97 751 IU 77 i £C 

91 -1 122 S IU 113 U —I — 

1 — S o, 3 M! “ “PnreJ-W^ 

, -n w a% ua - - 7 %pcof 


203 0125 4.4 125 nSdaTBney- 


555pcC»Pf 19 — 211 140 21.1 48 - BSOTtHematHe 


GraaneKno 460 44 ...... . . __ 

Groswrwmqs — K 81 — Ml 73 624 U - ToOgdaR 5 — 95 6 191 - 15 ' i fi 13 nt 

■Quemess 1 523 -4 444 <00% M.470 28 150 BTratato Hs»_M 94 47% *169 39 47U U 5.4 «% 5u 

■OflhiMl 253 309 191 3161 3* 166 9 A 92 40% 181 X 1761 - - 223" % « 

HottlJ) 1 259 2308 2IW1 7U 19 174 Wtaswa *N MO jr -! "105% 110 395 19 3*5 1 u a 

9ffterqonlan_..tl 324 -3 333 208 4125 17 IS2 H u ~ZS n 

BrmY 510 819 411 6420 05 IS9 SSitU ^ + n IM 

JUS — ^ %% ^ contracting & construction bS»^k=:I x% ^% S 

Mjcaan Huttl A — 9 820 400 485 29 67 .. . awn 

Mansfield 99 — 720 515 ion IB 13 7 _ . +Or 1992 did YK __ * a Tu . 

Mjrstor Thomr — r zn *3 289 l« MU IS 133 WE . t 3 

MatotorOLrt 399 477 399 361 53 113 * S "1 « T2"2 43 m 5 S 

Menydmm -V\ 238 45 Ml 195 215 15 Ti4 P'iPCvW 74 -43 "9 K 19U 120 - ^ 7 « J b 

UatK 418 483 320 160 17 4 AmeoCap— y 51% +% 9 9 555 102 14 r ^ ^ J8 

■Pjranwjnl — ** 1% — m% 5% 114 2! * ^ .2 “ .iH! 1 IS 5S 


M 9 20 Ul 33 - Gregge 

B 40 9 IB IU t 79 Honter &***_ 

50 — 127 46 IM * - IBcetand 

9 91 9 2M 75 - ■KvdiSmw — 

Hd 9 42 4M 105 117 Rmr(Wm>_ 

19 440 190 65 633 17 ♦ M&W 


-»■ ST1 -E 179 273 

- 2*d -% 01 11 

-9 0 43 

.t 91 4X 334 

- S3 9 X 

- 1% M 8 

-* IDS +1 Ml 66 

■b •* 29 8 

.* Bt 275 234 

.1 n "S3 68 

.? 2ttxrt +1 49 29 

.t 3H 45 4M 375 

- 30 II 27 

Ft 577 — 671 412 

f 744 -4 79 514 

- B* 2*0% 169 

- 71 Ml 71 


35 W j 


. - Wrote «% 

*£ J5t M +1 

™ 9AbbmtPittoetM 72 ” 

* ZmtXtPl — IT 141 — 

- J” Abbuet Scnttend— t *• — 

U IU 91 +1 


127 104 632 61 163 Mordant Rad— ; U% -% 


405 M7.1 13 111 Stare Datry MS 115 +6 t21 66 1,800 19 ill 


« — VU 73 6*4 U - ToSgateR 


144 490% 10.478 28 150 Bliatato H»—M M 47% "155 » 4719 U 5.4 

309 181 1161 3* 166 9 A M 40% 161 X 1711 - - 

-1 "19% 


303 101 3161 3* 166 

2309 20<0 710 19 174 

339 308 4125 27 IU 

119 411 1420 03 :S9 


— 92 

tN UOr 


-a 


\g£2S&s? « - S ni *S3 I? 15 contracting & construction m% ^% 

MmsfifU 99 ™> in, i -K n 7 + 0 r 190 llkt Yld * - tt* 


H 63 M5 48 75 ■WorrfconfW) — Hi 147 19 B% 

75 50 M5 19 - 5%pcCvPf 252 42% 20 165 

IM 78 252 11.1 - Mata PTi MO 19 132 

7 3% Z52 - - BPartt Food Ml +1 TK 78% 

*21 05 IU 17 - ■SdnbwyU) — t 6T7H 40 BM 337 

8 % 2 055 - - Sntetla T 5M 59 291 

M9 129 4964 - >M dlTssco 1 207 49 ISO 194% 

48 ZB 757 1* 215 _«PC 0 2005 £129% +1%£W%£1Q5% 

» 25 W4 95 263 MThamtons 171 2H IE 

IM 9 550 60 73 WddilRotts E_* 64% -1% 111 32% 

72 11 754 - - WBtSonlPIto— tt *» 367 206 

10 858 - - 



0 17 - - - 

a 7 - _ - 

9 9 67 725 210 

M 6 - - - 

9 47 17 1825 22B 

21 5 - - - 

MB 59 05 W-1 -93 

141 m% - - - 

M 19 45 315 XI 

9 08 25 1025 213 



S1% -% 0% 24% 


0% 0 X 

•% 5 6 

11U +1 122 95 

9 « 9 51 

M 44 M 12 

17 9 0 

79 19 14 

44% 44% X 

42M 46 424 334 

IM MO 129 

29 280 240 

19 -1 Ml 0 

7M 0 B3 

MS% 146% 107% 

177 44 IM 134% 

9 Ul IS 

*9 29 IK 

97 *«* 219 

14 ST 12% 

9 40 IM 6G 

.9+1 a X% 

522 44 02 4ft 

N. 42 61 69 

71 19 70 

2S% 9 29 

9 39 48 

9+1 9 31 

:M U 10 

9 85 61 

19 19 150 

.219 22S 185 

49 42 4*3 348 

1739 -H2 179 1390 

M +% 43 35 

~ & 

9 BZJz iS 

9% -% 9% 36% 

9% 41 27 

M H% 12 

47% « 42% 

% ^ % "fc 

179 -H 19 140 

330 4« *H 240 


too 

70 

IU 941 176 

19 

IX 

— — — 

9 

87 

35 81.1 IU 

21 

IS 

— — — 

9 

X 

13 755 344 

9 

6 

— — — 

122 

96 

U 121* 5* 

9 

51 

IU - - 

M 

12 

- 263 313 

a 

27 

U 647 425 


14 

— — — 

% 

X 

334 

40 4844 134 

MB 

1*9 

40 1803 188 

280 

240 

U 325.3 245 

Ml 

97 

-1025 33 

9 

tret. • 

X 

1071. 

IU 004 40 


19 91 85 1169 155 luMe *H -tf 128 287 

+! MM mi 3517380 IU UfahanilKhO Tti 44 TIB S3 


Mgh tote Qp£m Bt % WE 
IK S3 13T5 1 63 

■38 X 1965 120 - 

9 48 555 IU 14 

75 00 245 23 21.5 


Esnfc!! » -< T3k a. £3 th ..3 J « m 5 g iu fu 

Sugram S._* £17% +% £17% £14% 6540 1.9 - ff 1 ’5 l? 42 ' t£££x 


BTuanton CHer-.VV 184 10 145 201.1 14 193 “2^ 586 -2 2 ii 2^5 ,7 .J todSJSZ* 47 15 

■Van*— — r 104 224 14B 281J 60 I4i AshteOd 124 *10 85 275 4.4 IU ^ 

■Whtaajd-A - — f 458 44 49 347 2J01 SO 120 1 76 — 141 64 3U 163 M ^^ mputt_ — 9 

WWdnre %■> ll 11 10 051 - - Wtev(B) 19% 27 15 254 30 - JS? 015 ** ” B 3 — ~ 

■Woh 4 Dudley— t 01 — 59 510 M64 25 148 ; 138 MB 108 IU 89 >43 *£tjr-=r S — - 


6% — a 2% 2.19 - - * * ~~Z 

124 — 10 85 275 44 IU ***“£ n3 — + 37 -0 


• +% 0 IV 114 - ♦ 

434 4 -49 3zs Bt5 25 165 HEALTH & HOUSEHOLD 

225 -z an 107 IU. 6* 93 im vm 

9 H » 44 117 a* 193 iL*.e*. " r hJ, 8 ® rSL St o* 

39 MO 179 SOU 15 295 **» ™“ "ffi, ".“Sri t V. "f 

2M 274 10 264 IB 14.4 * |g JS SI Vm 31 

«% *2 - wz SJS 1 !!? “ « 


Young A BIG 59 453 M5 38 223 Sanrw Homes — ? *< — 


408 395 2U <4 193 


BUILDING MATERIALS 


-l 03 

ei x — 
— k __ 


+or 1952 KM YU OBerkefcy 203 -2 

Wtas Pnce ■ Irgn tow C^jEnr Sr's p/E Btfl Bros 9 

AnmahUi * 10 — 20 9 6G3 - • Barca 29% +2 

attnounerp W 210 210 188 UM 55 114 Boot I Hi th 2C5 

KK* ■« 0 128 71 752 1 215 BB&EA— 03 

■Wfl— 1 172 1* 123 tS&O t 430 Brandon Him 1 20 

Baggeridgt. 57 — 10 SI 2£I 7] 14.1 ■Hnwrt— 0 — 

Btotktovs » 41 -I 9 27 IU * 407 GALA- 9 


M 1.77 - 

GO IU 60 - I 1 ”* ! 

51 177 t 45 

34 1475 33 91 g g 1 ^ 

IM IU 68 • gig* 

14 69 - - «5» 


S S3? i _ A*tte8SKr (9% — 09% C<7% 15® 05 3U 

^172 - MO BaxIarMS E« £»% £17% 0580 14 - 

3 u» - - Bespek 4 072 +« <95 44* 144.1 11 225 

35 751 18 ISO BmBkHTedi <77 453 41G IBM - - 

30 DJ tl M4 CaMMajK *t 85% -% 0% 51% SU 33 10* 

^40 55 114 teCmmurtyttepl.* 29* t47 188 872 42 125 


283 -2 W IK 1613 25 IS 3 

9 19 9 720 - 

29% 42 9 II ~~ " 


.f 153 H 

J. 117 — 

-i 29 

_ N — 


MB 190 MJ 24 155 gttraAS^ 5P -1 

2X 123 MU 61 19.4 * « 

19 111 IU 25 175 M 

27 13 tu U 215 franEyoys « in — 

9< 9 1*U or IM Sf * *23 “77 


19 9 7*8 - 

& 140)1 “ al 112 ENGINEERING -AEROSPACE 

5*3 “ +or 190 Mkt YW 


■ftaoftdt Vi 171 *1 1M% ta 1.179 U 17.1 CPPIokare 4 11 

7%pcCvPI HBd +1 154% 93 1383 U - Campbei 6 Aim— IS 

teeemn 84 — in 12 tU U IU ■Cosm t 20 — 

■Bril Dredgmfl 9 132 BS IU 110 11 7 ■Cointryptee g 78 -t 

Ml Filings. } 9 _ 19 « IU X - HCrosI /toW 29% -1% 


Crt- thread fiobA_ 

C 8%jTCvPt : 

Ctecrtjev _ ... vl 
Darby-. ...+# 


•I 29 -2 89 10 89 3 45 109 5%pcCvPt 9% 

10 — 9 14 IN - Rreston 7 

IU — 238 161 95 7.4 11* cirans 9 +1 

330 — 5Z3 350 05 U - ■Donetai Tyson 26 

99 IM 95 850 65 110 Menton t 3% 

W 91 t-t JDJ *2 721 EEC * 87 


zas i<u% ou +a iiji Knur 

B9 315 362 - - 

9 20 19 07 - 

111 60 2385 70 102 art, 

■ » 1“ « -mSiHSi 

« « U7 ffi = 

■’fi 15 S 7 s ”2® 

-w 14 4.13 - - Sw£i 

1 n v iy “ 58 Ukbw- 


33-1 9 X% 267 - - 

9 29 m IX 758 47 115 

M 9 20 205 35 165 

* 120 262 IX 152 67 M 

* £15% CM £14 ERJ - - 

. 21 Od +1 483 19 1551 U 163 

t 70 -4 90 632 235U 25 2«0 

hi 1% 11 0 690 U 64 

it 2M 48 *231 17 3U - 



-AEROSPACE » -9 A .? S3 M - “ 

her 190 MM YH Hdalund A M(r— b CM -% £17% £12% mi 13 68 

Mdi tow Cap fa Cti P/E BNKr b £M% -% £10% £12% NU 1.1 U 

Ml 10 IU 62 U WteptWCrpIndga 1% "9 6% 679 125 23 

+5 T70 100 9067 t 25 ■Hmsfrwdan 190 +2 25S 113 1863 13 133 


M9 +1 MM 1218 3517360 IU 

224 40 224 10 *5 200.1 139 

t» xn iso - - - 

9 MB 17 UHlfll 

17% 9 17 - - - 

29 +1 298 229 19 3815 lU 

220 20* 220 IU - - 

Z7I 39 IM -4962 «5 

Ml +% ta 90% U 1013-903 

19 03 120 15 - - 

444 43 579 333 -075 «9 

9 IM 0 -1035 213 

I *1 4 U 77^10.1 

Ml +% W 10* U 1385 85 

19 M IS U 2005 2)5 

282 29 210 J * 3121 161 

MO 172 116 18 1475 20.1 

97 115 «7 - 113* 143 

29 41 22 - ' - - 

49% 9 X - - - 

Mi «% 29% - - - 

B%i 44 99% 71% U 1015 7.4 

tM 44 138 109 44 - 

a*d «7 < 8 % 11 665 161 

12 17 8 % - - - - 

TB 19% 1 122 U 10U IU 

Ml 43 MB 95 - 1767 >15 

TO 175 IX 35 2025 144 

52 9 S3 - 513 173 

9 11 4 - - - 

K M7 79 — 973 169 

M S2 70 - - - 

236 m 203 *3 2075 113 

9 41 33 U. 4U 206 

•a = s . : ■ : : 

M 8 B 445 1O0 1 200 -1587.1 7.4 

9 41 19 9 M3 954 -62 

M 4% 9 13% 344 2M 2U 

2 % 8 0 % - - - 

01% — t 9 TO - - - 


& ~ 


p n H7 144 "211 13* 214 61 115 HStoWdl t 17 


Errth 1 

nEvered Barton— t 
■ExpUara IN — i 


Freeman. 

G*!r; 4 Dandy/ 


■it laz 

— zi 


54 23 175 I - Em .. 4 2*9 

9 26 G64 1 183 B&rtStvd 43 

10 3 172 - - OeeamlHfl BTtad 

MS 68 750 t - Grew (El * 7* — 

X 18 152 - ■Oimkan * 0 — 


1 134 46 -370 100 G05L7 i 25 BHunMngdon 199 +6 29 113 MU 13 139 

- 73% +% 9% 9% STM 141 - Honaetah Tedut+T BM -2 121 285 715 0.7 3U 

7 Ml ZX 163MSJ49U IWMK 210 2*3 III SI U 72 

t 182 -4 201 140 1145 68 115 ■UtercatO— +t 19 41 MO 127 4U 1.7 21.1 

9 19 77 3U 1*0 - tsolran ZX 29 ITS Ml U 161 _ 

-1 TO 9 70 ms as 64 Jay*3 to 473d •**!% S3 SU 14 221 J%£=ZZ 2Z 

-t 10 M 14 Ul t IU KtayUUe i 0 17 5% 677 - -TO 

— 9 +% 170 69 9263 10.1 161 Kmdl 35 "9 31 604 - 55 - 

-q 324 4 39 255 06U 46 112 afc&e SdenoB—. f 147 171 1ZS 2340 10 165 64*p<: RFF-l4dS— . 

-+ 2* -% 9 22 IX 105 73 USy (H)S £41% — £9% £32% HIM U - ‘^ lm: * 

— 113 -4 MB 0 1BU 4.7 73 BLimionlnO ZX -6 IM 157% Ml U IU J ff.— 

ULUtn + CM -IS 1903 079 2845 - - 

HntMTi its _ iu or. 315 ui 9* ■ rnwram*— 


19 MB 155 13 29U SB* 

M8 M6 125 1* 1802 IU 

*1 79 01 “ - ~ 

0 07 82 367 - - 

7% 21 7 - 300 77* 

■% 9 50% - - - 

9 *1 0b 9.1 77J IU 

13 M 13 - - - 

9 9 0 161 - - 

27 31 20 - 464 95 

11 4 W 71 IU 736-410 

11 « 7 - - - 


«t 19 41 MO 127 462 1.7 21.1 

-ZM 29 175 260 22 161 _ 

J ^ g g? ^ 3 w re mre 

rt V7 — TO 0OU UIU J%S=L^r £111% —£179% EIM M - Z 

- £41% £9% £32% HIM 33 - * IS "3 » IS I*. « 

S m 1 -3S as “ ™ fccr m 2 ■ 3 uSS 58 

» ” Jl TO 87 -*S U 5 2 ^ , 0 7 


NHamson bias — 

Hauen it 

■Hepirano. r 

Hewetson 1 


■bsw* jqnraen.t 


LjUlmIJU— 

LUta-Tuft 

SpCePI 

Monitors.... 

■Unlay — 

■UdtlUfc 


140 -% Ul 

113 

*15 

U 

4 +% 9 

a 

439 

— 

29 30 

n *:i 

X 

031 

8* 

258 -7 <37 
3 « -X 

906* 

259 

13 

t 

MB -5 «l 

128 

1015 

119 

84 — 19 

73 

10.7 

107 

U — -90 

37 

95.1 

j 

IM “i 

1 

117 

0L9 

145 

t 

104 tl 111% 

78 

1253 

4.1 

„ 7* -% 70% 

50% 

IU 

45 


07% 

1191 

31 

ill _ i» 

82 

544 

47 

SO 110% 

88 

MJ 

5.4 

BW — 111 

a 

743 

122 

*01 +1 203 

ISO 

742 

47 

M 148 

57 

3425 

U 


70 MS 

S — M 

40 — n 


■ nl. , in _ — umoAj t rr —3 aw a 1 * nu rj r Livy a)* — mq «_ lm-i u<i u,w« u r-' ~ri ~ .n ma 

To °h iS 1 ,2 ****** « ■> « S3 IBM 4.7 73 RMdan taO_— _ A * W XU 55 135 M « « « U® IU 

£ £ S sz 114 ENGINEERING — GENERAL S^=* g ~ ^ *$■** U M ^ S S « Odi toi 

s ,21 A I** **- ^ ^ “ 7 “ "A WMwmlnB W “ ~ B IS ^ 1«3 ^ 2 * S “I2K 3H 


/ a 627 110 1U 
5 1.71 - - 


n 33 KM 
114 07 1464 


1404 d 111 SS Sgm.an-l 23? - ^ “ IV “ 'H WatakiU M S ~6 M ?3 1UJ - - 

n iu a u — g S M “ fk*yCttik*«ji m — M2 i« aa ii 152 

a 3ii 3 97 fcirsr- ml! nr Jl — « -I » = _7?? u w n 


61 15 1063 196 
SB - 1043 151 


— t U — 58 X 751 

— t 21 — 43 II 5*2 

<38 839 302 4*M 

. -* 187 NO 109 “* 

in 340 109 

— 1 8% 4% SS 3% 

— + 0 122 80 744 


§ SB « a -®r^=s °&± a 'A s ■as asgasg i 3 I IsS s 


15 IU BSabcock ted 1 

w SEyfe 


6%pCvPi 


4 na +1 1? 47 BJ 11.7 161 


■NaiMKift-Tortcs t 

Filoentr 

■Mungton 

weatWK — 


74 — "07 63 OJ 117 - ■Mowtcra(J) 1 

219 +1 433 181 24U 90 2S2 WSM 

X — 0 S3 1t1 60 345 Vrasenmon 1 

95 +1 t® 30 115.7 125 143 Poditas— 

a 39 19 U - FYowtoa -S 


a ‘i aa ji, 

0 IM 8o 744 

M% -1% 25 4% 104 

M H "2M 78 914 

29 — *7S 2S 264 

48 _ n IS M 

ia 155 101 383 

11 -I St 6% 671 

4 — 14 4 ID 

71 — "111 52 760 

51-* 9 16 M5 


175 [ 17 Beaotad— 

744 114 61 7pCvRfll 

M4 1 - a®enson_ 

914 * 63 ■SevBrfay_ 


% 671 t 23 eoottteds. 

4 1*1 - - »aorTw. 

8 7U t ■eriyrray 


n S3 ill 60 X5 Vnsenman 1 IU -4 "327 146 ITU U 152 

MS X 115.7 IZ5 143 Poditas £13% — £15% £11% 135 *9 61 

39 19 IK - - FVowteg -9 56d -I M9 ® 413 49 - 

«9 67 «7U 109 133 IKtata toOa S3 -1 ‘117 57 MU 95 135 ■BnUcToal t 

M7 93 TO5 23 169 Baboon 19 — "IM 9 1050 - - taB»Wv_ _ » 


3% — a 3% 17* - - SwertwHlve — * 27 


383 031 57 175 Sberill. 


M UK - 49 


RamtB * 

■ftattond t 

HoskeL 

■Rudbv 

RasadMA]- 

SWP * 

SIGolutnFfr 

Slurpe ft Rsd«, 

Shaw (A) 


340 

+< T83 


1528 

98 

312 

94 

— 1GT 

01 

959 

00 

as 

213 

— 230 

IX 

5100 

40 

101 

9 

— in 

59 

IU 

45 

312 

5 

9 

3 

134 

- 

445 

£9% 

-% £85% 

E41 

459 

45 

11.9 

66 

a 

X 

IU 

75 

-• 

41 

— a 

21 

19 

42 

50 

95 

in 

70 

247 

75 

245 

104 

-1 Ml 

100 

3040 

04 

137 


a 250 0 6 - Stereo i 55 — 


TO TO S3 459 19 


-1 

•417 

H 

915 

10 

15 

+1 

’49 

290 

95 

69 

110 


M 

a 

26% 

a 

1513 

251 

7*5 

» 

53 

02 

IU 



9 

14 

152 

t 


_ 

47 

20 

118 


— 

— 

■“& 

13 

8 

301 

113 

08 

t 

ISO 

. 

“tl 

SB* 

Q, l 

« 

20 

_ 

__ 

2S 

10 

1.11 

41 

83 



M 

40 

159 

)07 

25 

H 

274 

19 

a? 

1! 

13.1 


a 

13 

112 

53 

IU 


19 

34 

24* 

» 




a 

X 

171 

100 

♦ 



5% 

3% 

859 

— 

— 

+1 -12*% 

67 

48.1 

76 

76 



IS 

3 

251 

t 

— 



174 

87 

1043 

03 

U 



MO 

IX 

085 

U 

138 

— 

9 

X 

111 

90 

— 


— un; WPO-.T ▼*> bn a jsm. CM IM » uu— i. S2. . 1 

SpCO^W _* t8 B 14^ US - “ * +V 

SwMOwiald 70 M3 00 145 115 BD ■WfS?** 2005 - ^ 

MTstoe 1 Z11 — 221 170 MU 19 205 S X 

taWOiaaL_ 9t *19 +3 "W 1B5 30U 30 162 Jg. °*?r“ — S ^ 

United Drug M7 SS 160 MJ 40 115 5^*2^ 5 J, 


DtJTtonrjxw 9 «% 58 -1043 til 

X m Jl 04 85 M5 Tti 165 

tTziu D7 

■Oeoata tat ffOi— » +1 BK 473 U STM U 

SrSwttkL— m +Z 511 <2 UBgm 

■BAITraat— _— 9 9 44 14 614 163 fflv 

MEnftngua-lZ M% +% M% 9% U IM 7.1 

■ yysrewo 1% +% i 2% - - - 


o M4 34 

BS -4 m St 

8% *7 9 

274 -K? 281 206 

173 40 19 110 

Fd — £35 £42% £28% 

Ml TI2 BO 

7 9 3 

ZN 29 175 

TO TO 62 

14 10 6 

WTd IM IX 

110 +1 no 77 

25) +3 263 219 

39 +2 19 290 

IM 130 105 

M SO 22 

90 -4 IM B2 

M -4 43 26 

93d -2 » 31 

17 H ' M 13 

34 n a 

19 IN 71 

Cvin‘94. tm% EN4 £74% 

EenpaM-t M — 40 33 

wte 0 10 6 

inc— _tK m « zn 22i 

214 29 218 

09 208 215 

29 -H 231 201 

SmteML^t MM +4 286 Z13 

m 250 213 

'96 W» 89 

M +1 80 54 

209 279 2250 

jl n a 


37 9 44% 

£94. +% W £75£ 

TO HI TO 61 

M - +1 74 33 

6 2* 4 

IM 120 73 

48 SB 28 

4 4% 1 

« H IM 97 

TO *08 100 

83 9 57 

187% -1 MO 135 

MOd i£ *40 )87 

84 OS X 

23* 47 J83 173 

19 40% 29% 00 

9 SO 20 

0 21 4 

n 9 78 

07% +% 73 57 

IK Ml ia 

MO 114 82 

£197 £112% £02% 

48 9 48 



43 1174 777 U11 1.7 2U HI Wlrttada — — - 

— 49 39 M* 25 161 


; HOTELS A LEISURE 

z +» 


EH609) l W — IM 88 -11*7 18.1 

■E^ntorchtoy 241 -2 240 199 44 ZSU 124 


9 4% - - - 

91 38 14.1 40* -10.7 nvt 

9 40% - - - PJ» 

9 97 -1114 16.4 NHrl 

<4 » - - - 

91 MUM If 315 

M 5 - - - DaS 

IM 88 -11*7 18.1 OTv 


48 Bn 48 

41 04 X 

5lnt_N 1» 41 116 101 

Z7H 42 » 216 

IM 44 19 81 

M » 10 

11 +% 11 8 


14 2205 200 
U 935 53 
0.1 3240 -74 
1* 4254 IU 


U 5044 -33 
- 122.0 26.6 
44 84.7 41 

~ 837 420 

- 842 430 

55 731 7.7 

51 2034 245 
U 2131 07 

22.7 - - 

-H3S3 233 
173 - - 

- 513 720 
U 905 -49 

110 518 03 

173 - - 

- 309 S15 
M3 305-220 

55 875-13* 
107 - - 

- 4445 209 

40 3711 HO 
43 1186 13 

- 1105 193 
O* 831 241 


1043431 191 
U 14U 3*5 

55 222.8 30 
» 1033 240 

125 - - 

- 2169 486 
U 319.1 213 
13 4439 134 
6.1 1094 -02 


06 335 QO 
- 165.1 343 


MJ - - 

- 1425 556 
1324359 -57 


05 72.7 223 
U - - 

- 531 422 

13.1 - - 

- 011 648 

U 1437 123 
U 850 300 

45 1002 97 
K.7 2876 415 
IU SU -47 


17 1131 131 
1* 715 • U 
45 1935 336 
15 1505 29:7 
U - - 

- 48* 13 
U 575 MO 

u - - 

45 3S55 253 
IU - - 

- 425 405 


89 +J 102 67 11,7 827 40 


1882 Ud YM teSec 
Hgk tow Cap On fi ft P/E But 
» 16 152 - - Hig 


.m 252 44 337 172 2315 30 S3 ■ WBTBTta . 


VO. IT TO a 149 45 317.1 446 ■Pter Piste tec 

t&Gn I 131 W 107 Si 1SHJ 176 Q« 

Gated * — TM 96 5* 163.7 <1.4 RtaWlltll^... 

& Sort — t 81% "% 55 17 1007 16.1 ZaraDbM 


TO — 145 73 Ui t 105 CSytnn 9 

2S8d 272 1® 215 5-4 ♦ Oyft Bkrwea 39 

no — 215 129 as 60 72 Concentric 3H 

5? +1 . *143 34 23M t 01 Dk*to(J)_ ff IM — 

423 — 60S X6 1431 104 IU dUzmCat — f 9 -I 


_ SO -I 

-* 3 il — 

-t 71 +1 

_ M8 


*9 IB IU 170 75 ErofcSNatPfd — 

5 1 Ul - - Kd_ — II 

9 44 TU t U Egoty Consort 

KIT IX MJ 75 0< DM 


- — - gAadrew- 


tt 81 

TO 9 

M% 81 

119 41 IIS 


.141 -% Ml 120 

03 41 MB 09% 

17 — a n% 

SI +1 114 76 

a — « 13 

T% 10 1% 

76% 70% 04 

29 *34 194 


218 U - - StOKkfclnc_M 12M +1 MO 103 


393 221 353 28 4 SMwey 8 Hwfcs — (■ 90 46 109 70S 349 u 143 ■taro Sate Cite- 

■39 2K 973 42 4 Moat Wake, «fe M% 4 Mi - ■ Warenta 

a 18 117 u • BAMSCONS 9 A 48 250 - - MEMterPtWCte-F 


Consort 315 — 

99 


Ml — *13 IX U 2307 IU flap 71 +1 ill 59 

315 SB 405 U - - ZaroPrf-U 135 -4 IM IM 

790 U 10673 115 SPUTtlK t 29 4* 348 250 

79 - 1024 IU Cap 79 40 89 80S 

18 - - - SPfiAIT ! — 19 19 IX 


9 007 135 U KucUqhto 4% M2' 


9 +% 19 9% U 1031 5.4 Wdrante— 


18 151 25 — «r8M|J»4) K — 19 90 IM 72 13 2 Cate Conme_^* >9 223 120 .9 10 97 147 Enaaor 


t 1.0 Zara Dae 2002 £43 — £03 £35 - - - OoPtgH. 


79 +3 

141 

79 

187 


21 — -GO » 958 t 23 A 57 

56 — 19 <5 255 88 101 BS 1 3S7d 

U 9 12 738 t - E»Se__ N 1* 

13 _ 19 9 137 - - aoil(S) 3# __ 


57 — 9 54 557 11.7 8* OYYS.--5 TO 

•t J57d — «*M 357 181* 44 133 dCby C«r8__ 7K ” 

N 1* — M 10% 8.U i6 - MCampBag t 49 +1 

_3#__M 3 152 — — Coutyaid Lais. 12 


40 IU - - he 

S 13U 17 20* ZeraCpnPt 

405 3312 31 IU ftMty 6no Vab_ 

12 1*5 - - ■ wanaits 


15 '149 2&0 314 Sdndta/CemifM. 540 696 


OB 60S 
19 IX 
1*1 68 
19 142% 


9 — m B7 SU - - Wrote— MO zn so 

TO1 287 in - - - 99001 American. «N 121%d 41 129% 1« 

9 41 a X -1056 130 Sea Astal Pig J_* TO1 073 479 

9 — 9 20 - - - ascot East *t C% 4% 9% 06 


127 ■ - - 

- 27* 819 

IU - - 

-1313 818 

U - - 

U 98.1 153 

111 - - 

- 883 77.4 


45 2350 1*5 
185 - - 

- 1745 599 

MJ - - 

-1031.1 *35 
OJ 2098 29.4 


45 1487 137 
- 8770 lit 
33 740 fU 














FINANCIAL TIMES WEEKEND NOVEMBER 28/NOVEMBER 29 1992 


LONDON SHARE SERVICE 


-CoaL 

for ia 

Motes Pnss - Hah 

1 w — ■» 

T 257 — 269 

4H +4 481 

f 3U — BS 

a ■» 113 

B — 8% 

t Mi NO 

r. ii4 — mi% 

9 — IS 


OIL & GAS 

1882 Md YM 

Hah In* C*Em Oft PTE imm 

» 222 118.7 99 117 BAtonieen p,iT| 

SB 154 CM 3-9 179 

4B1 323 Hi SB 165 tj 

«9 ? W«.i 


" “ ■ArantmCl— * 


® *“? 30 20 « hm* Pea*. 


BANKS 

+ar 1052 


20 in 

■“ BUM * B% 18 5 QJH - - 

" _ ftrstad « 2 — lb l>i U1 - - 

BowVlfcyS V SIS +10 BIB 450 2770 - - 

Bstart * a __ « M 4J2 - - 

BMgaOiAl f 20 -1 tt it U u u 

vw w Borneo m — as i« *11 u 152 

Vs w mono* — a. nil* -a «% zanjm 14 iu 

- ft UMihuaiiB +11] SM I8212J47 ID 4(J 

11.1 - ■Beta Res K — 14| 4b 1% OM - 

I1J - BumahCacnoi-t M +« B71 480 1,194 49 14B 

56 10.1 Wm Energy Z? — IB 21 117 - 

8.4 17 AWor 223 — as IM 389 72 147 

91 - iCapai 9 7b — 11 6b IBB - - 

83 - BwmanS £46% — £48% £341, 15312 48 - 

7J M2 ■Byd»P»te-ft* »b -% N 20 1134 t 679 

l.g - Caacund Parte 9% +i M 5% in - - 

IB isi Copter Resources.? Si — SB 13 si a - - 

Z 2 1 2J teC w moKl — -i »% IB 4 IN - - 

79 92 OmsmIwS ? 48 — S3 Xb S7J 39 50 


in - 
093 - 

281 - 


PACKAGING, PAPER A PMimilG. Coal STORES - ConL 

♦or 1982 Ito- YU 

Nbu Mb • non tea Capon Grt P/E /Mat Pi 

aotwn Ijera * N — . ■ 4f US 129 182 Offer Grp it 

■Hunterprinl 4b* -% 1*% 3b BS - - OriSnnlniL. J 

ttamtropo Tedi__ M3 — 1H 143 7JB 72 92 Kfcee&RoD 

WnS Comm ft 7b — Mb 7% 117 - - Partita R ns 

Javo Pater, 1 171 — 178 123 543 15 1 85 ■Pnoos 

Hatedt B — I 6 192 — — OSHUoa 1 

KyrtmwwFM- — , MS 45 IBM 834 136.1 19 - gjg 


Prior 

- 

Mp 

towCff&n 

31 



34 

X 

879 

M 



181 

K% 

MO 

114b 



129 

1D3b 

459 

tn 

44 

07 

2» 

879 

218* 

+1 

282 

202 

2779 

189% 

_ 

119 

91b 

18*3 

30 



03 

308 

169 

Z77 

-J 

04 

212 

309 

0 

- 

37 

0 

1*1 

120 


ne 

IDO 

681* 

IBM 


1MB 

083 

H4.1 

a 

-1 

0 

34 

US 

47M 

-4 

OK 

403 

SKA 

10b 



204 

137 

714 

MO 



20 

10 

111 


89 79 Bmps EM/gy ft 3 


ALS & METAL FORMING 

+0f 1902 MU 


towrtpta Grt 


SS 


MS 

BO 

ns 

1 

109 

SS 



147 

73 

Ml 

59 

ft 

m 



MB 

10 

MJ 

as 

ia? 

Tf 



0 

7 

394 

* 

112 

10 

__ 

1*4 

84 

297 

*5 

59 

S7 


0 

Nb 

1,10 

25 

543 

IM 


0 

IS 

MJ 

112 

11 

101 

-4 

10 

110 

329 

39 

103 


d Co Loatotona 1 
SarACtfPIS 


BotanS ■ ■ 

fci|4 ( 

MNTHfOl TO A— 


+or 1992 MM VU 1982 ten- 

PW • l»* |<m CteiCm Grt WE ^ ' taa ? ^ ' *■»**• 

7 . II 7 161 - 71 OtanlyOM * S ■ 47 489 

9%# U 8 U3 - MHirtaprinl 4%M -% IBb 3b IBB 

3b 11 lb 194 - - Wanuropp Todk— 143 — 1H 143 7 JB 

M -b Mb 11 b 449 - _ NntiComm 1 7b — Mb 7b 117 

43 43 II a 248 - Jan® Pater 1 171 — 178 123 543 

Aterifc MdiUd — £72b _ EMb £85 11933 48 - !*■**» =; » 9 8 191 

27 _ IN 20 111 - - UyrtimawFM— . 80S 45 1H4 634 138.1 

Bb 18 s 093 - - lawonMnA 490 45 Bit 390 745 

2 8h 1b 291 - -■JWiBenm — ft 2B7 +1 3M 218 2083 

51S +10 «M 4» 2773 - - » * * — * 31 189 

a « u 13 _ _ Mxtariane 1 ns — 20 171 nu 

30-1 f* 13 KJ 44 12 g *”* 1 "* ™ HI *^ 7 

MB — W 105 *2.1 69 152 “S** 1 ® — * ’2 “J 

271b -B 217b 223 11*4* M 129 * — ■ £ « 

31bte +lb 104 18212947 80 4U MPlSSN— — M7 335 2*14 

1 b «T iif Tm _ _ PrWTecB W1 K t 04 -6 78*, 52 189 

BN +« 171 460 1,184 49 14B ™ t "J S 

n n 21 117 - - SCABSKr . — 1042 109 699 1US 

2H — M IK 3989 72 147 ~~ 21 2! 2S5 

7b ia Qb IBS - SWL. *78 — 794 454 7fJJ 

C46b MBS, £34b 0912 48 - Sett-—- * «b "b Mb «b 8M 

»b -b « 20 1134 t 67 A J “ 198 

9b -M O 5b 18J - - ^ ^ **£* 

81 S6 is si j _ nSmorft{J)tt h BS *4 US 210 4238 

Sb ts 4 393 - — Sm * 41 M 45 098 

4S — S3 Nb *79 39 10 gM-Wa. MS _ 20 180 S47 

14 _ . ||u 13 |^|4 _ _ SHraBSKr Nib +S M8 £15b >139 

4N -1 48S 297 1174 44 314 "£****"— 1 * — T JJ « MB 

3 U j up - _lWt Grocp — * 4* H R a 298 

sn R9 418 28J - - ■UtaWtar-.B 181 MS 76 14.1 

•• -2 MS 25 119 - - " "» '5 2 

£32 E34b £l7b 188 117 - BpC^W n ■ M 3»9 

8 1 i l ns _ _ nWaMtapton (J) — 178 +4 2tZ 15B 1438 

M9b — £30% £31 !* 49,728 46 - r .f S?* H! 


6 181 - - 03HUn_ 

634 138.1 1J - Nttan. 

398 749 48 S’spCv 

218 2089 <5 148 BejKtSSoi 

31 ill 95 + OtottDyt. 

171 1088 17 20.1 Enu- 


1M +4 2M 

7 -33 

81 n 

74 +1 143 

20 Z82 

t7 — a 


1992 Mkt VW 
a* low Capon Gfs pie Notes 

18 19 in 4 - OJFA 

2M 110 U82 17 137 Beta 

-33 0 289 29 - FSCons 

48 139 49 IU Frae State On 

85 1983 6 0 88 Hammy 1 

202 349 ZB 186 JoNIHJI 

7 418 188 - loom 

7b 177 - - Si Helena 1 

54 GJ5 72 101 unuei 

103 111 16 119 

SI 1983 54 254 

357 UM 37 158 Diamond and PteSnum 

87 THS 38 - AngtaAmlnv 


MINES -ConL 


•b 

41 

M 

5b 

IU 

0 



0 

13 

3M 

Bb 

- 

0 

4 

IN 

0 

- 

0 

30% 

379 

M 

- - 

Mb 

13 

Ut 

40 

-1 

40 

297 

1174 

* 



M 

3 

153 

sn 



IS 

416 

ZU 

M 

-2 

M3 

0 

119 


_ _ SunBSXr 

44 32.4 ATteteyMter 


— IN 130 839 59 134 

— SB 27 159 49 10.7 

— 447 335 ZSM 42 142 

-8 79H 52 tU 14 74 

834 282 1817 1.4 - 

IMS 09 1.181 34 m 

1*1 231 2989 29 2U 

— 794 454 71*9 89 U 

-b Mb lb 191 - - 

— 41 25 190 10 89 

-Ml 233 339.1 47 169 

+4 MS 210 V2X 00 82 

S3 45 098 34 - 

20 ID W U 130 


M.1 SO 309 
*49 129 17 

3T9 148 - 

4*9 64 139 


-ft 

a 



87 

54 

696 

_L 

IN 

_ 

10 

103 

111 

-It 

Kb 

+b 

IM 

54 

1983 



40 

+5 

-4*4 

357 

1314 



10 

+2 

IN 

87 

77U 



H 

-1 

1*3 

N 

179 


174 

-3 

20 

153 

1119 

_ 

0 

-1 

*7* 

27 

339 



B 


7 

1 

ON 

-* 

0 



7* 

28 

39S 

-* 

M3 

— 

20 1K% 

379 


« 113 40pc Pf 

14 719 knpteiPbt.— 
“ “ Lydertwi 

« Vi? T? a T Pa - 


TELEPHONE NETWORKS 



*w 1992 MU 
Price - fern Ipa CasDn 
409 +2b 4M 305 0288 

384 +5 3Nb 212 8441 

870 -5 9M «88 7948 

ciw -ib emetaob mi 

£29% T33b £24b VU 

sb «b 1 428 

£27^ +% £27^ £17 892* 


XI 
7b 

84 

ted 2i« 

Anrte- 47 

teattbey.+ 448 

Y 157 

H 
7B 

See- — 87 

*t U 


38 

SS 


90 &2B 
255 47S 
88 2SJ 
22 1U 
27 422 
7b 291 
84 399 


411 

41 -I 

n 

Mb -H 
in -i 

IN >1 
19 


17 60 Wentnorttl + 

_ _ MteodlSW) 

“ “ PROPERTY 


77 19S9 l.i 3&7 Notea Price - 

~ - - Abaca « 1b* — 

7b MS - - BANed Lonten 41 

38 198 89 59 SbpcCvMPI— ■ 


Mb 

Mb 

3*9 

lb 

Ob 

113 

713 

337 

— 

0 

34 

09 

31 

S 

MJ 

0 

21% 

- 


b* CffCte Gib 

1b 147 - 


TEXTILES 


■Maarten Work- 
ANadTeta t 


9%feCmPL_ 
■teJdAScot— * 


112 -b mb 102b 
Mb -b Si Tib 
£48 lj +b C41 £38 


-1 292 183 4329 7.1 218 

_ 7* 44 b 189 15 125 SS 


■UnmimarL — -4 33b 48b 


*17 9279 29 119 

119 39M 24 322 

65 >19 15 468 


NZOBNZS V 39 

NankHfdroNKr £14 b 

■North SaaAsMCa. 22 


® WS 7 0 209 Anglo SIM 

IN SO 192 2*8 - Arcaton mi 

lib 102b 449 115 — ■ArteaPra 

ST Tib SM - - Arikatt Ant 

C4T £32 111« 59 - B(M 

■b 27 284.1 - 359 Baloxt— 
»!s «»> «• - "a eenta. 
Hb 22 - - - 6 Hobl__ 

8b £11 C9M 26 - rh*«. 

«b 17 119 45 58 Bourne End 


— taa n i« t ia? °2** UIPBmaS - ni * — ms Mb MM 25 - 

— M n 90 AOcwnlcs »b — Hb 13 185 - 88 

— m S n U !“*»•*« V SB +b 3* 15b - - - 

— m ra IS S taa ■ 0#vwR “ * * *b fl ib 4j| - - 

— « 2 S w ,u Pen PacflW PaUn S -b B 3b - - _ 

Ml 70 U1 — — D M k.gc. Mas HH1 riM (•>■ 11 ike 


50 497 115 


PatraNnaBfr- 
napeam 


£188 £189% £142 

98 — -N 57 


1 y i 


Pita 

. 

Mgh 

tow 

sn 



07 

30 

K 



M3 

0% 

11K 



1182 

761 

MS 

. _ 

Ml 

10 

HU 



IN 

0 

209 



ZU 

10 

287 

_ 

03 

221 

11% 



0 

14b 

7% 



9 

5 

no 

_ _ 

MR 

620 

IM 



11N 

774 

12% 



167% 

307% 

MSI 



1223 

773 

844 



MB 

329 

tns 

, 

1242 

80 

0* 



60 

30 

» 



0 

0 

17b 



Mb 

£37% 

20 



20 

10 

252 

_ , 

29Z 

127 

K 



K 

N 

3K 



47S 

250 

0 



0 

95 


VU ■SM 1 
VS WE 7pcPf. 
95 47 mUbn 


H 33 13 IN 18 464 Total BFFr— 07 b 

141 83 289 - - nUartPeltei 9 1 -b 

17* 105 118 51 175 «Tn»i Europe- *• M 

-1 N 25 291 229 - BTita— -4 10 -b ' 

151 100 Ru 49 115 TusharlE + if 

-2 979 SOB 14,197 4J 253 BUid. Enr0y * II 

-b Ettlb £108% *77.7 109 - Do. Warm 8 

N 24 191 - WIctaiaPaOm 2 

-e 01 33b 917 - - WtxxltedoA* — ffr 18* 

— 18 5 898 79 - 

SS 28 198 — 179 

— -77b Sb 197 t - OTHER FINANCIAL 


® 7.1 159 ijejbtaa 


7 IBb 

B 78 

a — 7* 

8b £B 

17 N 

37 -1 51 

lb — ■ 

sn 478 

M ■ 

24 45 

IN MD 

II SO 

IS 46 

m +4 278 

£«4b -4 £TN 

M3 m 

Bb 3* 

48 SB 

« 91 

2* 10b 

N 19 

m -a in 

ns its 

53 a 


9 2U 115 3S4 ■BartOMnt— 

51 MS 129 - BocfcnenA 

S IM 95 - BA Mata 

55 591 - - C*Mkra-_t 

34 218 69 154 Campari InO n 

lb ON | « 


3b 091 
17 SN 
X 794 


I 23 19 

45 23 IN 

MD IN M89 
N 13 697 

46 17 117 

271 MO 44U 

£MB £88 b 1BU 

m in air 

34 6b 093 
H 44 622 

91 5 192 

10b 1b 184 
US BS Ml 
209 75 111 

4S3 103 S79 


Pita 

. 

Mgh 

tow CapEm 

<6 



0 

31 

892 

ff4 

+4 

■397 

253 

449 

374 

+4 

40 

30 

BU 

IB 

H 

0 

13 

BN 

IM 

—— 

141 

0 

IU 

10. 



173 

10 

IU 

8 

-1 

0 

8 

291 

10 



•Ml 

10 

0U 

HB 

-1 

979 

601*197 


: 1 7b — 'nb 

in — m 

j 32 ' SI 

4 m — in 

rays 4 m -i ns 

ck + a _ 47 

ib — sb 

N +4 U 

wn 140 . — MB 

Broth*»_* 78. 40 N 


24 IN - - 

33b N7 - 
5 198 74 - 

28 196 - 179 

8b 127 t - 
90 119 - - 

20 791 94 7.4 

103 579 37 128 
32 10.1 - - 

38 IN - - 

Ob IN - - 

13 4.11 - 24.1 

IS 389 79 119 


W 80 SI 127 11. 

7B 58 17.1 149 - 


9b I 

29 29 

40 „ *74b 

* IS 

2B — 23 

n — n 

N 7» 

N — Ml 

IB N 

n *47 

ia — •m 

4W 4N 

» *1 

1 2 

*» *39 


«. j. - 90 «« ;? ,r; FtetPBDm 98 — -M 57 499 - ♦ awwi Bb St Bb 

» 1 ST M IN 49 14 * 10 MB ta 172 639 34 174 tairtn rt . t « BB 44 

^ 43 oi mrartercoos— * II SI 10 N2 - 79 Su T J J « — MS 

«n ~ia ton ,~n mu -iT ^ Pmadlo A * 75 — Mi 7S 199 84 - rahn m ,m, 1 1. 

”2 ,S ^ ,2 S ^ ,oi qn * N -I K 31 119 39 485 SoBhSZZZ* M ~ “a M 

141 T7B 133 717 05 109 — — ♦? _ * S *« ' J “ g"** . W -3 209 75 

— “ taduaood 2% — 13 2b *90 - - ctmartteU— MS 4*3 irn 

“ “ BoyrfOutchn— r £54 b — £59% £41% 29913 57 149 5bPcO»CmPI_ S3 N 33 

Samoa AS v IN IN n 5318 89 — QtySSa Eats l m ag 9 

foteetetergar* — £N% — £43% C30b IBM 16 -CffiuMeMte t 12 49 8 

SateleM Has # 49 — N 41 24.7 - - iwnrn . tl 32 8 

U KM Tltete— *1 648 M SS2b 436 111H 51 221 M 879 548 

b WE 7pcw_ 77 77 S3 779 85 - CHMStataZ llbf — Mb 10b 

15 47 BEUaw 390 +4 392 223 NJ 45 + rv^ cta gZ 77 A 

11 119 Sunrise EnpetY- M9 ■ 110 U - - r w~. ru 8N 785 

19 114 BTeroaoPeNm — * Mb — » 8b IN - - 5*e»Eati__ lb 4b Ob 

18 480 Total 5 FEr. £S7b CM £20% 18N 32 84 De«teO(DYl_# 7 11 5 

- - Trident Peten ft 1 -b 4b Ob 498 - - 4eU0tal_ZL 4 H 1 

Li 175 ■mmEuApei-B* M — K N 217 4 11 metaim Timn 52 +fl 71 30 

1 9 - BTitar * 10 -b T7b Bb 119 - - [fevsn 11 as 81 

19 115 TusXariE * if — 4b 1 2N - - DerwaitVMey 303 -6 SID 303 

17 ** * n — « 11 08 - - Don tee Hone S 11 Mb 10 

13 — Do. Warrants 8 — 2 8 4 OUN — — Oury*— — — K M is 

- - ulGtoriaPtekn 2 — S H* 194 - - Eataw a 7 7 5b 

- - Wtxxltede A* — ftN IBS 772 131 19N 29 - S^TSffi a a a 

’9 - Em A Agency M IS a* 200 

- 179 EsteABenenl t M -4 a 8 

t - OTHER FINANCIAL &pcC»p« 14 n to 

7 ~ + m log? mm «u Ktoeferook 7B a 58 

^ It Rotas Pike - NgP lov CapEm Grt WE ® ® *• 

J ■Aberdeen Traat-ft a -1 « 24 a9 139 10 ^ r '-— A — ■ A 

~ - Ate* Corps H IS 46 392 105 489 “ — K 17 

“ “ ■AtatHtam. 1 46 -1 ’ N a 279 1 28.7 Bgcfter Kn C— ^ 38 _ N 30 

" BWOSoes +) « — tl 42 7.M IS 59 gfo* 8 ? ** 1 < W IN 

- *4.1 djmb t 47 47 ,u * 4.1 Gftkvyx Trust— — 71 125 51 

\ 7pcQnrl*4PI B7 — 95 56 MJ 114 - - “* PD, *| , S= — *__«| W J5 JJ 

\ M BancCteFW £41b -fl £Nb £29% *7*5 45 - _*bpcQ»g2 EHbte _ £1N 09 

•B IM * tl 14 9 175 — — lawhtpt— 7*b — b *•% B5 

* ^ Brown Stay 49 -6 *94 28 Ui - - ■Breyonl 12b — IM 10b 

^ “ Bartngta— IS -b 17 7b IN 53 185 gj— 48 .1? 

\ ™ ■Cteedntee tov_*1 30 +8 IN 299 IM5 11 IS5 ■»£!«*■ *-•* 21 5 ‘2 

’ ,4 J Cambridge £ Mb «b «b 14 MJ 76 2.1 « « « 

^ _? Canwta t £12 £»b Mb 398 30 111 JbpcPM* N H 30 


J“5e5=n=~*« 

43 125 ■D n e bhn - f 

t - ■Ootad — - 

44 110 FateMThlB— i 

ai - Foroteteter 

T i ,0 i 8Zfc= 

* 17 Gent (SBC- 

li ziaEEEE 


Pta 


Mfti 

tow CroOa 

GTS 

0 


sa 

32 

IN 

7.4 

*1 



in 

0 

3U 

53 

30 



441 

362 

1112 

42 

» 


147 

92 

392 

108 

228 

+2 

-20 

193 

8*2 

55 

•47 


re 

47 

5.74 

135 

MS 


iM 

10 

MJ 

82 

M 



a 

17 

UB 


244 

-1 

443 

244 

285 

11 

Ib 


9b 

1% 

998 

— 

0 

-2 

72 

M 

M9 

29 

1 0 



-20 

10% 

707 

19 

20 

44 

231 

151 

1,M2 

48 


~+2 


4 

30* 

179 

HU 

35 

IT 

40 

T3Z 

66 

17B 

58 

20 


221 

IU 

NM 

50 

4Sb 

+2% 

*0% 

27% 

SU 

11 

a 

+2 

*0 

17 

*0 

89 


LS Cnrriral African 

uu VU PsteonZS 

low tatm as me jMbwa 

30sS»« ib 14.7 ttaugno/s 

212 9441 48 147 PM 

OS 790 27 205 Zambia CptSBO 

SOb UU 40 - 

Mb MU 36 - 

1 4JS - - ™*a 

£17 MM OS - Ml Am Coal R_ 

648 379 03 415 AngtoAmera 

469 409 05 265 AogAmQoUR r 

3B7 8411 12 325 ■AngtoPacRes * 

285 4909 20 215 Aagteoaalll 

A f rin hgnrta - - 

5pcPl 

■Dun Res 

uu yu S?5i5 

tew Cnfia GTs WE Gaorfl 

a U9 74 59 Gold BatdaSA R 


♦ nonnmcvi993 

“ MewWisR 

OFShwB r 



+« 

1992 

m 

yu 

Pm 


M9* 

taw CapDn 

Grt 

n 


323 

0 

835 

155 

316 


68 

272 

8719 

175 

18 


33 

7 

722 

- 

92 


30 

0% 

2*7 

I 

Z4 


70 

23 

239 

- 

11 


71 

17 

2.13 

- 

2*2 


<11 

IN 

239 

Ill 

«% 

— 

IN 

43 

IU 

6.1 

£7% 


£21% 

n% 

7259 

It.T 

a& 

~*z 

£19% 

Dll 

2979 

1 

145 

32s 


38 

263 

290 

38 

"♦37 

38 

*06 

3285 

7.4 

80 



HZ 

560 

09 

50 

2*0 

+2 

432 

335 

1389 

- 

«i. 

+b 

£13% 

SBb 

1,10 

57 

18 


8 

15 

in 

5»4 

u 



17 

10 

394 

148 

S4 



0 

40 

111 

47 

21 


40 

19 

193 

13.4 

0 



SI 

16 

479 

- 


_ Rand Mine Props R 

12 Vogels 1 


tMbte £22% C10% 045 9 7 

£11% +b £22% eiob UN GG 

£11% fb £41b CISb 4718 113 

Ib Mb 7b BN - 

Mb £14 b £8% 4019 23 

148 +5 IN 503 1*4.8 29 

SB H 43 116 95 

9 38 9 853 148 

E9 115 80 2599 130 

Iff +9 222 121 19N 72 

TM f05 1491 GOB 5*39 63 

900 KBS 600 INI 49 

K IN n 2*37 19 

00 +& 884 5S9 14B8 41 

0 N 50 197 - 

48 B1 48 14.1 - 

N 218 90 211 12.7 

IM 1201 598 1869 207 

£4b £12% £4b 834 185 

Site 238 75 115 217 

48 95 45 BN t 

Mb — 25 12 IN 

178 324 160 BU 210 


0 

SM 

0 

+2 SS2% 

41 2*7 

436 1110 

77 



77 

S3 

7J0 

30 

■H 

3K 

223 

MJ 

MB 



20 

110 

US 

M% 



M 

Ob 

IN 

27% 



02 £20% 

■90 

1 

-<• 

4b 

Ob 

18 

0 



0 

a 

8.7 

ID 

-h 

17% 

8% 

IU 

If 


4b 

1 

ZD 

M 



41 

11 

498 

9 



a 

4 

ON 

2 



s 

1% 

134 

10 

— 

172 

131 

190 


33 1K9 

9 IN 
8 247 
8 398 
548 1U 
18b 889 
43 UI 
7S5 M29 
Ob IN 
5 141 


15 - ifEWtt 

17 5*8 5m£ 

i taa ted** 


3b 


a 

lb 

MS 

— 

— 

n 


73 

0 

*8 

107 

11 

443 


40 

40 

MB 

39 

15 

K 

+1 

M 

0 

ON 

2.1 

— 

0 



73 

a 

174 

111 

165 

0 


re 

8 

104 

12 

66 

Bt 

* 

142 

04 

*N 

1 

— 

0 



a 

X 

IU 

59 

132 

MO 



IM 

76 

219 

40 

112 

1% 


Mb 

10% 

792 

BB 

61 

Sb 


25 

16b 

2*9 

115 

17 

v& 

-i 

MD 

» 

ZU 

32 

120 


a 

ZSU 

130 

121 

190 

72 

606 

6*39 

63 

600 

385.1 

49 

72 

233.7 

19 

559 

140 

41 

0 

U7 

— 

a 

1*1 

— 

w 

211 

117 

50 

1869 

07 

£4b 

63.4 

115 

75 

IU 

217 

45 

BN 

1 

12 

10 

— 

10 

823 

810 

19 

_ 

22 

5 

293 

— 

*37 

3.196 

13 


ms 132 - 


t - honeysuckle * 

1 2J me of Leras* 


x a jiJBfczi a = 


303 239 38 359 Partdlrte/ 


IS 891 

5b BN 


- - Papa 4* 7 — 

- - 0ttadJcatM_Z 78 -b 


IS 4.11 - 24.1 , 

m 21 S ,tl P". 0 -?— 

90 1129 1 715 SSmsSta * 

21 842 133 89 

N 4.12 95 74 StaStae teu At 

IM 779 19 1*8 SSSSTl^! 

118 179 99 ♦ £ 255** ; 

IN Hi 30 77 

10 » *4 

45 897 119 119 1 

H* - - Cons Aten * ft 



♦Of 

102 

Mhl 

VU 

Pita 

. 

ita 

tow CapEm 

Grt 

24 

-1 

0 

24 

89 

IU 

0 



.-a 

A 

392 

109 

48 

-1 

m 

8 

219 

t 

a 



ti 

42 

7.M 

IS 

47 



IM 

47 

IU 

3 

17 


96 

0 

IU 

114 

£41b 

-fl EBSb 

£29% 

HU 

*5 

tl 



M 

a 

ire 

— 

0 

-* 

04 

a 

IN 

- 


a sn 

200 TU 
B ia 
10 IN 
58 297 
100 111 
40 MLS 

17 in 
30 LB 
IN 1189 
51 M.1 

84 2884 
£79 838 

85 119 
10b 1U 

19 939 
IN 3954 
GO 285 


59 240 
39 211 S- 
* 50 2Sr 


99 138 {teller 

«■: sis 

7.4 74 *5* 


lib 74S 119 - GWfcCOns ft 

25 3B3 30 75 Hefc Resoroets— ft 

130 70 106 205 JoU ft 

75 IN S3 225 KtestonGcU ft 

40 110 4.1 - He eMha t w ft 

38 377 | - Urfm Mint , ■ 

219 *7.1 71 110 SST • 

W Hi U 1B4 — — m 

64b M9 95 14 SS ” 1 

IB IN 17 - J 

4 294 — - Acute Burgeu- — ft 

01 79B 85 113 Moonllteran Z 

85 MB 90 79 »b«Wteailn0 V 

12 30 Normandy Posdn ft 

55 in *8 - NBHfPekP ft 

7 IN t QG Pancoitewntil Vg 

03 1414 02 148 Paesrinco ft 

Sb 4N 94 11 PtaearPtafc___ft 

46 M3 17 135 fttate— — — .ft 


+ij Bb 3 

-2 66 39 

41 28b 

»7b 13b 

Bb Ob 

15 7 

__ 11 4b 

«b 29b 

-1 53 34 

a 13 


13b N9 

2% 097 

7 *0 

4b 

29b 1913 


389 

385 19 

09 107 

097 


11 95 118 

a 12 344 

0 55 m 

W7 7 IN 

n 03 14U 

17 22b 441 

73 46 M9 

71 30 141 


_ Mteratngwiy- 


23 173 209 - 


897 119 119 


_ _ 129 178 

295 BU Tl - MOhaoRlff IM MB ISO 

01 BU 05 >14 Noh-Mit 0 NS 40 

60 141 *8 - UK Land S r MS +Q ta 63 

2«g UK 09 - AWOCa * 8% B% 5 

16 U W- 74 Nroynffr IA — *0 136 

237 4U 85 112 M£endSoca 1 48 +2 04 W 

13 «B4 - - 1 Ope 3026 £MJ -bKMH E94b 

34 349 119 - 1 0pe 1*1 Mtg"27- EMI -bCIMfi £94% 

14 09 - 89 IOpalteHUOk-30. CMS -b tl«3 £9*A 

40 sn U - Lend Lease AI ft M +e *7N 475 

230 MU U - Leans* 11 bpc Ob. EMI £104 b EMb 

103 MU 11.1 38 Lob **«« £1 *0 17 

535 MU 85 1*2 MLon teereterrt — ft 75 +1 SZ 62 

50 NM *8 122 ““ 3* « *7 24 

?% SOS U - 7bpcOrW»5_ £0% £90% £74% 

87 KJ 44 76 ■UnBAotrep — 2 — Sb lb 

25 7.11 7.1 !■»-*“«»— & *4 tt * 

. B7 32.1 79 107 “E5— r 09 40 411 198 


1 lu pi 

5 191 133 29 awfcpr 

213 279 35 179 

38 TU 108 104 riri « 


413 *14 *5 149 

30 4U 145 - 


200 K9 49 94 


-* ■ O e mrd 0 MnL— ♦ 

HGovett&Co, 1 

” Kendarono Adnr „ 
" ■NVESCOim — M 


re — n 

79 79 

447 +18 04 

Mb 2* 

IN 317 

K +2 M 

72 74 

IB M 

41 B 

30 +1 30 

US +0 01 


1S« 47 15 ON 

10 — - IK 83 MU 

a - a 14 in 

_+ 7 — 12 7 SM 

ft 273 20 245 1*9 

Sb# — 12 3 US 

U2 +5 *aS 123 304 

N 71 25b 292 

M 0 42 MJ 


887 08 214 OpcCvftMO CMIb ft £1*1% £72% SU 

Sf? T ? *7 ■Hrinen JwWa — T 71 -% B 17 KJ 

77 ^ tamatoentco 0 — 0 0 7.18 

S44 98 hurry ISteie Ml +1 MB B7 *2.1 

“5 JanStetalS IN — ZS 121 %N8 

■u u 114 *utaiy*hi_a IM Ml 101 411 

■u l®W»a«*on_t Mte — N 54 1*2 

0JT— 4b — Bb 4b IN 

“ UghtaMp 12 — 10 7b 40 

s ,U « London Ho 11 — Mb 10 171 

UJ 1113 17 FWfMtfnn At ui iu itn mi 


5 g J « = * 

§.« m = “J 

X 1U 11.1 - 

3 S 76- : transport 


+J 

MB 

N 

18.1 

5.7 

ft 

H 

Ml 

110 

147.4 

11 

116 

-1 

MB 

67 

U2 

49 

239 



*1 

B7 

SU 

102 

111 


0 

a 

M2 

51 

129 


0 

31 

219 

109 

18 

42 

312 

IN 

SI 

7.7 

ft 

49 

30 

220 

*931 

19 

59S 


Ml 

78 

24J 

49 

11 

, _ f _ 

0 

47 

*M 

119 

u 


U7 

10 

IN 

59 

5.1 

. 

a 

a 

IU 


779 

42 

0 

a 

29B 

* 

55 


ftesohite RmoucolV 

V Barton ft 

Samson Eepl ft 

Steanaaoetcaa ft 

Sons Gneta v 

Southern Pactic ft 

Spaqoi ft 


3 IN 11.1 - Tim 

31 141 10 87 AyerHisnrUS .ft 

160 M.1 59 110 GopengUS 

2 241 - - NtateiHnaMS. 

Peltate! 


4% 

01 -a 

IB 

a -1 
111 — 
3 +1 

7 

15 -1 

tz -1 
97 -9 

Mb 

n 

17 

61 -1 

61 

re — 

IB -1 
US -10 

IB 

14 H 

1 

11 +>b 


leu 34 
279 29 

20 

441 - 

709 170 

ON 

192 - 


10 90b US 


147 90b 
a 37 

lit 86 


41, 7.72 - 

7b 499 

10 790 119 

90% T99 

37 2464 45 

88 RU 14 

29 K2 *9 

45b 3079 

81 SIM 

42b 2*11 G9 


17* - 

SN - 


128 XU 
150 IN 39 Ml 

A 48 ~ MiiKBrhn 

63 1924 *2-202 AJ Harm Air 

5 MJ - " teU. 

36 10 14 - Bergaaen MCr_ 


for 1992 Md 
Pita - Wter tar Crofin 
*M -tO *40 211 0*1 

344 +2 07 352 IMS 

71M +fl 70 531 3491 

Ob — tu% £5% tns 

a 4 Hi 219 29*7 

10b 40 MS 100 4117 

z: 1 ^® 8 B 

n +2 IK 45 MA 

TH1 11*1 635 4BU 

Z» Ml II 2U 

07 IM « M9 

30 -9 4M 293 1738 

0 0 56 1*9 


40 S43 2.10 54 127 tattebAhw01*t 


EMb MU 
EMb 208 


17 - Cep 9 % pc Cv, 

17 - CsTa* 


MS -b £Mt3 £MA MU 97 - CtayPacMa-ft 

*« +2 *10 475 UU 94 • {pf faonim 1 

Ml £M*b EMb 711 109 - OtaRtefflO- — 


14 21.1 'tetall 


97 01 79 117 ”Jy-r r 

121 %0B 34 17 “25™* 

101 01 68 149 Mgy* 

54 1*9 7.4 - *?? 


- 00 SS!* 


75 IN 109 *7 
11 124 - - 

70 IM 119 99 
170 MJ 7.1 139 
450 157.1 10 235 

30 29* 29 202 


10 UI 11 124 


7.1 125 “MteffjJ 


00 235 g 1 * 8 ** 

SSSStiSt? 

w “ 0M Home Loans- 
10 inn 7b0C*M 


BM 19 180 
*49 35 114 


»% 

_ — 119 



MdtandsRado 


Pita 

- 

bte 

tow CapEm 

m 



418 

ass 

5*7 

Ob 



8 

Ob 

110 

94 


IN 

73 

IU 

8 



MB 

15 

SU 

21te 

, 

81 

X 

16.1 

12% 


22 

12 

IM 

EKb 


£0% 

£77% 

*79 

10 



20 

IN 

ISA 

Mb 

, 

8 

9% 

IM 

7 



M 

7 

197 

34 

, 

0 

31 

591 

313 



30 

315 

493 

40 

- - 

sre 

398 

42U 

HB 



18 

70 

MJ 

ire 

-2 

sn 

248 

4*1 

229 



248 

147 

tu 

M2 

42 

ns 

128 

937 

7M 


731 

468 

1N6 

M*b 

+4 

161 

0 

T7U 

10s 


158 

1050 

4119 

0 



MS 

96 

18 

47 

+1 

A 

36 

IK 

ibf 



0 

1% 

898 

Bf 

. 

"41 

6 

Ut 

07% 


£74 

£58 

au 

20 


■01% 

224% 

4917 

87* 



BBS 

533 

1717 

TT 

42 

0 

6 

UB 

a 

- 

« 

8 

IN 

74 



•73 

AS 

2U 

10 


38 

280 

BN 

2M 



20 

194 

3*9 

K 

- 

0 

32 

*78 

10 

41 

170 

01 

at 

S 

..... 

9 

5 

ON 

M 



K 

13 

M.1 

ire 



173 

18 

IU 

227 



28 

153 

81 

2H 



2n 

140 

2U 

15 



ta 

6 

30 

IN 



IN 

130 

IU 

an 



m 

285 

14U 

4 


ib 

3b 

80 

3*4 


00 

20 

.1124. 

255 


297 

220 

ns* 

n 

-1 

0 

13 

SM 

»b 



Mb 

1% 

18 

3 



*% 

2 

IN 

Z33 



28 

IBS 

229 

MB 



214 

148 

2U 

M 

-4 

IM 

70 

IU 

re 



ns 

49 

3BU 

MB 

-e 

70 

IN 

4*3 

MM 

+« 

130 509% 

390 

KZ 



863 

2S8 

VH 

0 

+M 

*1 

8 

40% 

» 

2B 

3b 

297 

340 

IU 

BN 

U7I 

IBJ 



72* 

0 

IU 

*5 

117 


W 

a 

ID 

30 

03 



48 

330 

MU 

U 

U 


0 

31 

297 

OA 

— 

_ 

N 

SS 

*24 

17 

75 

H 

M7 

94 

4219 

29 

IU 

^ — 

m 

70 

IU 

29 

99 

r _. 

30 

290 

MU 

19 

IU 

__ 

0 

0 

3U 

79 

79 

43 

0 

22b 

MA 

09 

IU 

- 

T4 

1% 

IN 

— 

— 

■H 

267 

an 

2*3 

*1 

139 

_ 

0 

10% 

111 

* 

18 

_ 

10 

105 

259 

S.4 

1S9 


a 

10 

IU 

— 

— 

+1 

IN 

0 

2*1 

95 

201 

_ .. 

•47% 

22 

299 

29 

IU 

47 

865 

40 

3,799 

22 

1*3 



0 

13 

SN 

— 

— 



0 

32 

13L7 

09 

511 


0 

-1 

8 

40 

339 

15 

IU 

154 

♦a 

IN 10% 

409 

59 

119 

30 

+3 

9EZ 

40 

4XU 

*5 

1*9 

M9U 

+1 

30 

244 

HU 

*4 

IU 

40 

+• 

614 

339 

7.134 

09 

ft 

a% 

— 

7 

lb 

IK 

— 

— 

2b 


M 

lb 

ire 

— 

— 

XT 


K 

8 

111 

45 

14 

SN 

“+S 

3M 

85 

HA 

11 

•ft 

a 



a 

9 

*329 

17 

200 

01 

*7 

03 

418 

3TU 

59 

IU 

28 



20 

179 

4*3 

3D 

IU 

13 

. 

Tl 

Ob 

11J 

IS 

74 

28 



20 

18 

ZU 

*7 

13 


SecwtTiuai r 

■Smrth NewCrt — 

Cv PI 

Steteng Trost 44 


Swfcn Pac A KKlftt 


97 42 

Kb — 

87f 

10 

271 +2 


Tyntel Aiatroia— _ 0 

Opbana 11 -J, 

■Untai Dtscoont_t B 


73 

22U 

41 

159 

335 

NJ 

*0 

119 

81 

2U 

89 

3.7 

0 

ru 

105 

— 

87 

too 

» 

15 

0 

IN 

U 

AM 

10 

2J» 

27 

202 

a 

a 

313 

- 

~ 

tl 

a 

17.1 

t 

- 

13* 

33U 

39 

U 


Z *b 

3b ♦% 4b 
ns +0 411 
•b — a 
4 — • 

a — iw 
12 +b Ml 

6f S 

7 n 

a — 84 


*b# — * 

10 137 

47 a 

48 -I 117 

Ib 0 

a — 0 

mi — 10 

M -1 Ml 
Sb — 1* 

ire — no 

k 111 

st — mb 
*b 4b 


R 

MU 

08 

ns 

34 

tu 

— 

— 

74% 

217 

U 

— 

lb 

IM 

— 

•• 

2 

IN 

— 

— 

10 

19K 

79 

115 

3 

794 

IU 

— 

3 

IN 

— 

— 

re 

249 

IU 

M 

8 

IN 

111 

— 

5 

192 

— 

— 

Ob 

IN 

— 

* — 

22 

AM 

— 

— 

27 

3 N 

04 

— 

2b 

IU 

* 

— 

S 

891 

— 

— 

50 

2M 

*0 

62 

2b 

Ut 

— 

— 

101 

19U 

79 

142 

8 

ua 

— 

♦ 

40 

IN 

* 

M 

3b 

7N 

3 

2 A 

8 

OM 

29 

1O0 

K 

MU 

ID 

— 

19 

22.1 

152 

15 

2 

173 

— 

— 

175 

M9 

54 

12J 

54 

MU 

5.7 

IM 



352 7J« 
631 UI 
5% 271* 
219 29*7 
100 4117 


£5 p* Anglesey. — . — 

"V- £5 Aagto-OomWiai 

a, 1 Ban* End ff 7+ 

as I35 teams 

1.1 01 “tetateUta ft 

49 74 CnaRanoi ft 

75 - Com Motel R 

19 229 tana Inti l£ ft 

*3 84 BeropeUferti 

t 35 MitwiP n 

- Gamir 

.7 ... Biencar E*pl l£ ft 

19 149 


M7 

+3 

20 

137 

au 

12£ 

tz 



a 

9 

33A 

- 

1 



lb 

1 

111 

— 

177% 



zs 

184 

190 

22 

4 

— 

1 

4 

ON 

™ 

0 


40 

8 

UI 

03 

US 


OS 

77 

tu 

til 

52 



K 

a 

2179 

&D 

IN 

— 

ire 

10 

IU 

1-fi 

4b 


8 

3 

IN 

_ 

9% 


«b 

3 

— 

— 

3 


lib 

4b 

IN 

— 

lb 



«b 

1% 

*12 

— 

M% 

+*4 

a% 

10% 

IN 

— 

Mb 

+1 

Mb 

11 

179 

- 


MB 2Mb 119 617 37 100 

="Si w JISS : 

10 201 IM 229 07 12 

22 0 a U7 115 UI 

« 0 47b 7N 35 29 

£1S% £«b £12% SU 04 55 

2*6 -s -art 230 aaaj u 90 


20 298 190 107 

Z77 20 218 1931 

122 -4 Ml 54 TUI 

IM -2 MO 91 191 

OS +2 *357 170 S07 

SM — 43 31 118 

471 -• -505 296 b 190 


SB iu 1 ru HtrteoGotdCS 

119 07 37 ICLU MabBotH- T* 

3i 3675 49 - tafetertK—TT 

70 90 U - Ntenmare ft 

10 229 17 72 MtaaRff 

72 697 115 UI town Res E_ — « 

7b 7N 35 29 Oryx Gold 

2% SU 04 55 Phita 

230 S07 U 98 17 7 

190 107 II 142 utonM. n. 

«« ^ 3S 2 \l vSKutaHIft 


*bf — 
«%f — 

■ 

Bb -b 

14 

M — 
M . — 

3b 

lib 

Mb 

0 

3# 

618 +15 

lb 

H% 


14 IN 
4b *28 
7 *92 

1% BN 
4b U2 
6 IN 
2 IN 

a% sau 


IN 194 
*28 - 
*92 - 

ON - 
192 - 

IN - 


0 

32 

IU 

AS 

12 

131 

«b 

2b 

10 

a 

8 

10 

Mb 

16 

*N 

MS 

47% 

— 

M 

3 

137 

969 

40 

020 

1 

1 

167 

0 

7 

119 


ru 22 39 — T — 

UI 14.7 11 
B0.7 1* 103 

IU 9.1 24.7 

03 afi 187 GUIDE TO LONDON SHARE SERVICE 


97 1009 49 - 


at +« 
110 — 

iu 

•** — 


SO MJ 
257 2829 
771 1M9 
96 IU 
flb *39 


37 

— IM 

-4 471 

+4 m 

— % 


11 

-b 

0 

Ib 

ns 

112 

7b 

+b 

M% 

3b 

171 

— 

MS 



ire 

10 

111 

19 

1 

— 

IB 

fl 

ire 

41 

a 

— 

48 

21 

M2 

— 

17 



8 

12 

MJ 

49 

8 



72 

10 

3*9 

SJ 

A 

, 

R 

a 

on 

— 

M 



22 

n 

in 

29 

17 



a 

11 

10 

U 

MB 

-1 

*248 

S3 

079 

79 

0b 

+b 

IM 

ST 

1307 

IU 


MB *0 

234 -1 20 


30 178 

IB 10 

9 Ub 

M 41 

70 +2 « 

“ & 

MB L« 

135 20 

a — re 

a — re 

714 +4 79* 

19 34 

U *2 

1 I 

IB IM 

0 M 


IM 0B 54 119 Anrtwlnd 1 

IN B1J 49 Ui M*q 8rEng 

575 1489 52 - ■B1R 1 

78 09 U 79 ■ WIS 92-93 

270 01 29 140 ■ Wls 93-94 

230 MJ 3.7 11.1 ■ Wit 94-95 

73 U2 * UI ■ WW 1995-98 — 

9 in - - taYtata — *t 

10 317 74 U BH Prop A* — 

S3 MJ 7.6 153 Bntem&TtwM — t 

2 113 - - ■CharterCeni 

132 711 79 139 CdagenS ft 

165 171 65 1*4 teCmto m . , A 


171 BU 49 ft Beta 

36% 4N 92 75 Bkwn NBCr. n 

^ - -■2SSSI^=* 

13 191 79 - SJ™E, * 

Ob 1« - - S?<2 

100 IM S2 TM H0ff ay. 

0 us 103 ♦ 

KetaySk 


Pta 


ugh 

to» CapEm 

104 

- - 

10 

18 

tu 

378 

_ 

40 

30 

1*7 

I 



3b 

lb 

08 

60 

At 111% 

81 

090 

87 

+4 

222 10% 

MU 

*1% 

+% 

0 

»% 

SU 

MB 

+1 

M2 

N 

16U 

0b 

«% 

m 

47 

HJ 

0 


K 

0 

479 

BM 



SOB 

*39 

02W 

St 



K 

X 

IU 

34* 



60 

467 

5014 

27 



a 

21 

*27 

in 

+1 

•174 

10 

7S8A 

tu 



*7 

a 

IN 

£1% 



nib 

«b 

OK 


40 U 

a +2 
*b — 


Marfng ta K 



+0» 191 

_ IS* 


U3 0 

17b — 
n 

CM 


— £ 2 IU M SB WpeQaOr W — . 201b _ 

— S SS K “ ‘iltt- 0 ""-. "3 * 


Ml 40 *1M 
0b +b IN 
0 -b Mb 

TIB 175 

IM 143 

10 S4 

30 37* 

Sb +b *b 

0 1» 

a — a 

17 — « 

^ 

3=5 

n M7 

iaa -a n* 
0+3 0 

4B2 +Bb 444 

£= S 

^ -z £ 

Ml +7 226 

20 +1 -SO 

231 277 

C IS 

17 95 

1Mb +2b M> 
ib — e Mb 


rwi^.n m 1W W"-. «- — 
SIS“ *SS?K=rt 

a n u 11 143 gp “!?te*fc» TT — * 

24 11 171 11.1 105 PacDwtiopAS 

a 55 389 133 576 RBPhtBW 

37 300 >13 56 IU MBragte ft 

a 107 438J 7.1 UO ■Stawteytedl 

0 74 SU 90 - teftnw 

b 61 b 1119 79 148 Tw 

5 7 4i H AT""** *« 

0 115 W 66 329 Kmv.rmrw a 


-6 357 

— *74b 

0 -K9 


107 4389 
74 IU 
61b 1119 


-212 

— TIB 
H IU 

44b 

+7 *20 

— 287 


BbpNflPI 10b +% Tt8 81 107 

_ SpcCvBd-03 £121 b — £121% El 10 1*19 

w- «!?SL 25 « *T 71 — n 73 IU 

low (tepte Grt WE ■SooOtend ft 0 — 71 X 426 

136 09 81 89 Wananb 6 0 3 117 

30* 1*7 91 99 5%pcCvP1 17 0 0 *97 

U US 13 - ■ fr yyt f ta v nl| aUl 2U IN 

» J5> 44 1“ ft 17b +b M 10 HJ 

2>b 104 - - stwrartOVWted — L0 ES £40 IM 

^b 119 - - rap# Esis TM IM 106 BU 

“ MJi - - Town Centre 7* — SS 0 7 26 

£ *J5 ~ ~ MTraOprtl Parti « — M 35 01 

” {J JJ1 WTrandawood-* 7b — M% 5 U7 

40 BN 7 35 249 teUrtonSff*™ — ft 4 J 4 774 

A JH * “ WtamarEat T M4 — M7 119 TU 

487 ^ 52 111 Wandortilmr IDS — *0 200 01 

" “ - WBtergbdoWl Ib — Bb 1 IN 

’2 ^ .H 55 MWatraCHyotLon a — 91 a 48J 

* BM 129 200 WoodUD) ft a 44 17 222 

■li, - , - Whny Matecay — ft M +b M 12 IN 

a a3 l si “ "» " a « 

Ob 193 - - 

10 IU 39 153 STORES 

15 242 62 79 

116 177 2.1 129 +" r*i flW »»r UtL 

263 7N 184 *2 **» *2 ‘ “JL A*. 0 *®* 

270 2S1+1 W • rnfimm Jam SQ 1f| SKI 

IS SCI t - BAmKMrDty 2tx4 -f “1BI 23 SU 

229 Ml 80 137 1 888 

102 SU 7J — AmoOSlE W * 156 HI 

10 7N 113 - AA'M * ■■ *7* 100 107-3 

2 b 110 - _ Austin Read 1 M3 341 100 *99 

ISO INO 44 MJ -*y V . — * ■ -r= 2 tw r] 

24* 1417 3u0 04 taPeUl a 10 +8 Mi IM 579 

ISO 47T9 14 182 S *"te08 B4 +1 IM 74 S4 

58 2313 53 11.7 MBaltaart 1* T73te 0 178 86 178.1 

73 tU 1*7 71 Mtetec#Lntaa_» 94 -2 H4 22 IU 


310 10U 45 - 

73 IU 04 117 
0 429 12.1 235 
3 097 - 

A *J7 129 
2b IN - - 

10 IM - - 

£40 IM At UI 



♦or 

1992 

UM 

W 


Pta 

472 

-12 

% 

tow I 

IS 

tfl 

55 

WE 

14 

703 

. 

TM 

419 

53 

111 

179 



10 

170 

IN 

59 

12 

M2 


17B 

18 

MS 

62 

7J 

W 



247 

20 

N9 

59 

01 

281 



20 

163 

417 

51 

71 

477 

-7b 

SIS 

3Z3 

1702 

59 

13 

642 

-6 

BB4 

336 

3H.1 

fi.1 

55 

*H 

-to 

470 

298 

1984 

07 

17 

461 

-10 

40 

301 

74 U 

57 

75 

1MB 


1)0 

670 

849 

*5 

79 

433 

HO 

SM 

30 

0*1 

HD 

72 

4Kte 

-7 

111 

324 

19N 

53 

ai 

612 

^4 

849 

337 

709 

8.7 

SJ 

SU 

-9 

M3 

30 

BU 

49 

12 

318 

-14 

BN 

338 

1902 

GO 

17 


270 281.1 
IS 09 
229 04J 
102 884 

02 in.i 

ID 7N 

2b 110 


0 TU 67 K2 S01JTH AFRICANS 

35 01 82 113 hi- a** + " l 

c 1 n _ _ K0CC3 nKB - I 

J s j^aea a= % =? 
m % s as asa , Bt=! is = 

1 IN - ft ok Bazaam—Ht T*d 

23 417 111 99 SAS01 ft MO 

17 222 - - 3ABM ON 

12 ON - - Tiger Ote* SSU +43 

3 178 199 33 TongBaHMatt 10 — 

PLANTATIONS 

Md VW _ 

bw Open Grt WE 

HI 359 115 87 Z 0 _ 

23 >U 1*6 73 n — 


309 111 

3 4N 
88 111 


54 132 *£» 


725 39 714 teWBaas — 

TIM 50 99 8pC»P1 

IN 11 - 5 S pc Cv PI- 


W-I 96 92 

UI 49 127 
IU U - 
SU 25 - 

442 11 173 


— 19+4 

ft *17 0 

_ 1Kb «b 

_ 136 +2 

.1 14b -b 


158 2M3 S3 
73 IU 1*7 
19 19 - 

IN 190 a7 
177 217 17 
10 19U 59 

231 IU 17 
2G5 SU 37 
15 IN 01 
222 UN 82 
0 3579 11 


- tatmn 8 ■Mot 


10 Mb UJ 


wee sn — Bro ra M ■ t 

914 17 117 J52* 1 

Hi 17 174 O"” 1 

IN 01 U *-r 

L4M 82 UI Sg L^-V - ” 

B7j it — MaJidonw* 

« _ Cates UyerN — h 

119 17 167 Co ‘ BrY ** 0 - 0 

107 Coadry Cnwak—W 


ns 271 

MS SU 

m M7 

10 +2 Mi 

94 +1 144 

TTSte 0 171 

34 -2 H4 

MB +2 371 

me) +7 M2 
ib — 12b 

2*3 111 

B4b -b BB 


190 HU 11 IU Corn PM# 10 

10 01 U IU (fetter) Hope MS 

57 18*4 02 712 MgNtain 

180 U73 29 UI KeteaKapong 

100 *0 1 SU RoweEvan*- 

0 07 *212 

m BU 11 119 

74 04 55 610 

N 101 09 239 

22 MS *59 

10 309 1.1 219 

390 SN* 12 192 Tam 

3 4U - - Moran- ■■ 

260 21U 27 ill VWHamson 

0 7285 42 ft 

131 IU 41 155 MINES 

245 £82 82 222 

St IU u - 

104 26*7 39 ft CmM Rand 


U - . _ 

72 ill fnwpnrt«w H raimi weaaaacntaeeeaediwtwFT^arolM>ii»cannd 
*0 - FTActeata Utatt Meet. 

^ li OtaarttprtcteteOMwwb pica leteaactaea n ated. Ufa adtaw 
8.7 * baawl«nta*da,«ae-|»ta 

_7 ~ tail arodawii te ne eiln eleatacwTwi tln iteat Own nerinaYtedtodtari 

y « 

S.1 1*7 Sfftanleniaatate<Mtndttaiuirooaarin9iaaaMicounHlra*agteiia 
- - pteaaadWEaita.0tei wdi ateDMdaadce>wimpetiaaaadaBiHwian 

09 G9 Mj t ju^ri^ro oewnroaca a ie m iii i ia aid r leraadiawordoAgnerett 
EaUrmadpOBateananga ta ro aw broad ee Mate rota waa m naeaewt 


■ted M Aaael vetaatMVii wa team ter taw inwh, nuance pw 
i teeiftta «■ pwcrokga dscaMOte (Da)* ptmaroatPai + a ta mart 
Mata# pta.n*HM Intel wanes pew taamaa * ta tana. 
■Mteacten— iate rarwHaraaM d* ta w ariecete 


tedcaa ta nan aataft Bated we*# TMe tadodn IK note* what* 
kwatetena rod prtero an petfeM tarwmeedy mgh tea Skdc 
Manga Autaated Deeeteon svtar ISEMQ. 

TSpStedf 

ifgin Md taro anted daw how bten afttetad B ta ter rgta lm ter 


tem twee nwad.pBsed or tand 
iteHm te eoMMioitea an atekaatea 
ngem ar tepat Btaad 

HOI MKWft UK Htert daaangs panroad nter rria 535(424 

An tenteUrto opart ratta. roe ftandow 

UStt we fctid oe Seta ExdiWfta rod coapaey eat eoJ*tM b trow 

dagrro el Kgutrita ■ bad nmteet 

Net MHMffWtoa* oateegt paoteted order /Me S3M2> 


taw * ar itetaUbe a pmgmH 

Fmcari dMdrod ytett tea band an rontaa epffted by ban Uoter 


■ Ytel bated on vHetsAiectteACr. a te o a l ta tteilbr 

1992 Itert VW nAseddhtdind xOMdandfaUtaata 19910 

ta tow cap&r bRgwBttado# eapatertpqod HYhtttasadan 

^ ^ prospaaroaroftar EAoctabeH prowacuorgrtcr 

N 33 111 19 ftaeatatee* FlWItasedm oOcte extenaas hr 

u 0 US *5 tOrta. pmoteuaircDv 1992. 

51 30 3245 79 HtotNl oBOf eaMstes far PRymahaedoa 

-47 a% 49U 5 l 4 g As a w ad dri de n d 199*0 pnmMroaiata 

M 20 075 tat Jteto tea rw* ten 8 tawed yW tear oWfestotaslv 

2 54 «U 53 ihtaMM paring Mtoand / a 199* 

43 32 IU 13 yza tear scrip tea rigetatere. B Frwcasi ansdsed 

engmssae paring HYWatmcrion yUliftteeign 

BGanogatasedan paoKcwariner mBpearowaPaf 

l«4nta»y"ffm teUrieMmautor oHcteatintee* 

lOtwtateyWd 1991 TRgniKrUcd. 

oteataeipecal KVtoUUaadn WPntoonaEiaK 

paymn PMptaDrata zOroMrUarwe. 

IkricteteldMknd otUrt eaaatabi tar 

* ® “ “ jam. irtalQ based m 199&93 MMMtat 

MW 575 IU U tag ante anftgL LEsteeMauabal teexrMta 

e Farcate, areatoteed iWAptetetdan aamftteic 

■n itera d i n deed OtaianKeantfta. ffnrtgtts 

lteU.na bate oe MTktebesadM anal 

1992 Ua YU yntousiort0i1niy. pmspeanoiaoer teaiMHiiMteta. 

W# ton CapEm Grt 


Mar 

- 

j# 

bar CapDn 
£7% 4212 

6% 

WE 

4 

£7 b 

_ , 

EMb 

105 

*7 

+ 

oA 



nob 

ESb 

1987 

7.1 

ft 


M 



111 

49 

OK 

209 

72 

9ft 

130 



ia 

105 

IK 

91 

89 

I* 

J 

TBte 



IN 

75 

799 

a 


w 

MO 



>46 

10 

1J7B 

9D 

ft 

1 

01 



MN 

GGS 

070 

*1 

105 

♦ 

MU 

-H3 

717 

SI! 

BRA 

u 

ft 

1 

10 

— 

4N 

167 

mo 

17 

*4 



-47 28% 

31 20 


pmapaHtecrtehar 
33 111 19 ■ Mteto Mteat 

50 US 45 *£*■ 

X 32U 79 IRteiAl 

S OU 5.4 g /teamed riridaao 
675 mi feu tear rtffe tea 
54 3M9 S3 lAanterMdend 
K IU U y/tei tear step tea 


SM 19 Hem. pftr afc based w 


88 SU 
167 412 

X 114 
281 19K 


0 1717 
29 «U 
175 2U1 


PACKAGING, PAPER A PRINTING 

+01 1982 IB3 Yta 

Mate Price - tab taw Capba S's WE 

la 171 +a 01 103 06 57 51.1 

ftt IB -8 20 12% 12K t 123 

110 01 


ntot)DvO*Pt 

■OurftUL— 1 


10 74 18.7 10.1 - 

85 70 1L7 IU - 


8 01 IU 47 
109 01 *4 162 

103 M2 117 189 
0 17.1 39 194 

BS 125 13 119 
90 5967 109 «7 



Itt— i 




“b ib 
+2 ia 


£tk — ElS Cli TU 
Ml -3 WO 10 TU 

Ml MB 99 454 

£199% -2ArtAb £101 290 
£34% +1% £48 £22 82U 



— 148 — IM 135 079 87 105 

tg «A 40 -40 312b 1977 39 203 

10b «bTNb 130 1879 U - 
Ml — 111 10 09 29 175 

S3 +9 -471 348 IU 32 114 

170 248 ItS 0.1 U - 

lb -b lb 5b T98 - - 

£11 CtSjb Db 33U IS 69 

W7 +2 122 80 401 U 2SJ 

220 +G2 209 1S7S 1J14 *0 79 

-g 91 1 N 55 197 39 84 

Jf NO -fi 07 ■ 271 1474 18 112 

— 24 — 0 21 791 59 ft 

_ 09 -2 20 136 112 29 U7 

-t BSM +S -01 474 12M 32 194 

-1 44 — N 30 87* *4 87 

— 71 — IA 78 114 7.7 10.4 

T1% Ub 9% 242 t 99 

70 -fl 275 154 749 19 - 

873 MB 799 1329 62 - 

291 +4 2H 211 777 79 135 

78 -4 IA 65 199 99 75 

SS +1 0 25 IU 08 111 


IS 87J 87 iH SffiEz; K “ 
2b 1977 39 2U ^gEaNTBaa -. t O 

130 MIJ 59 - 25*2™*—* « — 

126 BU 29 175 BXe mabs - — * i* -1 

348 IU 32 114 Great Uitiwraol IMad — 

IBS 01 U - MGUSA 1NW +9 

5b 7N - - Hampden. ..-ft « — . 


SM — . 01 300 

MJ 44 NB 17B 
Kb 44 b MB 67 
into +40 40 30 

.17 0 13 

0 +2 SS M% 


62 179 U 142 RrMn Deep IK +9 

20 09 33 17.1 6« Rand ftp 91 __ 


120 239 13 17.1 tajtette WPi- 

300 714 2.1 154 Fta«»nriE*L- 

178 96*5 &3 289 Weal ram 

67 1*13 72 - 

355 9479 27 112 Eastern Raid 

13 174 - 79 AFMN 

18% *0 11 ft OkacUn 

IN 101 17 219 EatlDagga 

10 305 12 112 Eastern Tram— 

0 184 * 197 LK» - 


£Sb 33U 10 19 WfeghosTJ — 4W 89 0 


80 401 U 259 rota ta p* 

1875 1J14 *0 79 ranrSLL + 

55 117 39 84 PfTn TffW 

271 147,4 19 112 kSSSjT” 

21 791 59 ft rE/ 

136 III 29 18.7 

474 UU 32 194 " M .J L - - 

30 87* *4 87 ■JW>0“ ,,1 1*_ 

78 U4 7.7 10.4 ?bB Cre pt 

g% 242 * U ■UnFwtaa—B 

10 7*9 19 - ta* 1 

799 1329 82 - 04 arts GSpncr_r 

211 77J 79 118 HananU) 

65 199 94 75 MnsGiW ft 


l» +5 BN 

£238 +1£2K% 

N M *» 

AS — IK 

0—0 

M2 +11 173 

171 +S 245 

123 +8 124 


20 IN 101 17 219 

401 340 308 32 112 

0 0 154 * 197 

M 5 181 - - 

a ib sn t - 

20 1000 1MJ 24 175 

MS 1319 3951 U 129 

73 30 *19 79 59 

N 71 IU 14 183 

M a 289 84 112 

SN 414 SJBS 39 17.4 

2^077% UM U - 

CK 405 01 14 337 

At 335 IU 27 245 

173 162 29U 29 ft 

241 127 ZU 59 - 

124 Mb TUI *1 184 

MB 0 80 I — 

80 208 UN £9 198 

411 319 240.7 3.1 154 

136 110 IU 54 01 


| — 

£ IgwHta* 

64 112 Far Wml Rftnd 


i q 9 s 7 Dtewntfliitoto. 

Drietaitoto 

J' « Sandsraed 1 

29 ft Ha rttewm 1 

sa - Moor 

*1 184 SODlhvate 1 

I - SSontem 

£9 198 vaalftoefs — r 

3.1 154 WoteemAnss- — - 
54 01 wwemDeep— ,r 


m sj7 
91 ui 
10 1979 112 
A 221 t 


69 ire 7 Annual Reports Service 

17 1*7 * You can o^ 010 0,0 tiurrent anruial/lntwlm report gl 

3B !U 344 any company annotated with ^ . Ring +44 Bl-643 
0 IN t 7181 (open 14 hours Including weekends) or lax +44 
]$? 81-770 0544, qooilns tlw cotffl FT7030. Reports will be 
21 1 us - wn ' ^ noxt ¥rtrkin s day, subject ta availability. 
255 37L9 72 P|aM° remember to state the weekly changing code 


57 4712 os 01 


0 0% IM 

SM +20 50 

A 12B 

14 -Mb 41 
40 +0 7N 
137 478 

118 +6 2t1b 

M 417 W 

a £m% 

18% 0 

Mb +% 20 

H +2 Mb 
27b +b £2Jb 
21 a 


FT Cityline 

2» 34J 112 R “ l Umo share P rioss and omer ■»« k market inlor. 
« 474 1*4 maJ'o" l» available through the FT Cityline Interne. 
8b 851 - donai telephone service. 

388 92U 12 Annual subscription £260.00 su. 

|“ “J B “ Call +44 71^25 210 lor more details. 

104 uZ7 f 
203 4889 59 

E4% 1S89 11.4 
U IN - 
CIS 3875 125 
26% 139 

£5% 2999 i 

a 2u » 














World 
Leader 
in rolling 
bearings 


FINANCIAL TIMES 


Bryant 

Group 


invest in Quality' 


Weekend November 28/November 29 1992 


HOMES PRCPERTlf S CO\i-T SUCTION 
a:! Tii i;:; 


Consumer price increase sours mood after moderate wage claim 


German pay demand set at 5% 


By Christopher Parkes 
In Frankfurt 


A CLAIM for a basic 5 per cent 
pay increase for 2.3m vest Ger- 
man public sector workers next 
year was cautiously welcomed 
yesterday as the first sign that 
wage-driven inflation might be 
brought under control 

However, the mood was soured 
by provisional figures which 
showed consumer prices had 
risen 0.5 per cent last month, 
leaving the annual inflation rate 
unchanged at 3.7 per cent. Most 
economists had expected a small 
decline. 

The pay demand, agreed by 
national leaders of the oTV union 
yesterday, compares with last 
year's 9.5 per cent basic claim. 
This led to a bitter ll-day strike 
in the spring. 

It raised hopes that a deal 


could be struck around the 3 per 
cent level that the Bundesbank 
considers necessary in all sectors 
in the west if inflation is to be 
combatted effectively and inter 
est rates reduced. 

But the claim also raised the 
prospect of a difficult negotiating 
round for the federal govern- 
ment. the main public sector 
employer. Professor Herbert Hax, 
leader of the "five wise men” who 
give Bonn independent economic 
advice, recommended a pay 
freeze for public officials. 

Although private sector 
groups, including hanking, insur- 
ance and steel workers, are press- 
ing claims of 7 J> per cent, the 
5TV leaders appear to have taken 
account of the accelerating eco- 
nomic downturn and non-stop 
campaigning for pay restraint by 
government, employers and the 
Bundesbank. 


"Such a realistic demand can 
only be positive " said economist 
Mr Peter Pietsch at Commerz- 
bank. He expected 5TV to settle 
for “three- point-something'’ and a 
similar pattern In the private sec- 
tor. Other unions appeared to be 
showing much more flexibility 
than in the past two years, when 
settlements of between 6 and 7 
per cent contributed to inflation 
increases, he said. 

Although steel workers’ repre- 
sentatives earlier this week 
refused a 3 per cent offer, the 
rejection came without the 
‘threats which characterised last 
year's wage negotiations. 

“Much too high,* said Mr Die- 
trich Beier at Berliner Bank. Tak- 
ing into account 5 TV’s as yet 
undefined demands for a "social 
component", he guessed the 
claim was worth 6 per cent or 
more. “The right number is 3 per 


cent 15 per cent is too high for 
the Bundesbank and too high for 
the solidarity pact,” be said. 
Chancellor Helmut. Kohl Is seek- 
ing agreement on a solidarity 
pact involving opposition parties, 
unions and employers, aimed at 
solving the economic crisis in the 
east and countering recessionary 
tendencies in the west. 

Government officials, who are 
expected to start negotiations 
with cTV before Christmas, will 
enter the talks with little room to 
manoeuvre. Bonn is pledged to 
limit increases in spending next 
year to JL5 per cent 
If it sets an example to the pri- 
vate sector with a settlement 
deemed "unsuitable* by the 
Bundesbank, then pros p ects for 
lower interest rates in the new 
year would be damaged. 
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Financier 
faces probe 
into Castor 
bankruptcy 


By Bernard Simon In Toronto 


Classroom battle: Russian officers (seated in front of a supply and demand chart) struggle to adapt their 
military skills to the tough new world of market forces and tax inspection Picture: Viktor Korotayev 


Russian army officers train 
for more taxing profession 


By Layla Boulton In Moscow 


TURNING swords into 
ploughshares has taken on a new 
meaning in Russia as army offi- 
cers laid off because of defence 
cuts retrain as tax inspectors. 

Dr Nikolai Filinov, in charge 
of a special diploma for officers 
trying to find their feet in the 
new Russia, claims they have a 
special contribution to make. 

“It's mostly women who work 
there now. but former officers 
will be ideal in situations where 
tax collectors have to go and per- 
suade enterprises into paying 
taxes," he claimed. 

Both the creation of an efficient 
tax-collection system and the 
scaling down of Russia’s huge 
army are essential if the cen- 
trally planned economy, geared 
primarily to the needs of a 
bloated defence establishment, is 
to be transformed. 

The two tasks are fraught with 
difficulties. Thousands of officers 


most find new jobs in civilian 
life, while an old-style tax 
inspectorate Is having trouble 
adjusting to numerous new 
demands. These include coping 
with complex levies such as 
value added tax and trying to 
extract money from new busi- 
nesses, which pay no taxes, and 
old state-owned enterprises 
which are too indebted to pay 
taxes to a bankrupt state. 

Mr Sergei Alexashenko, a Rus- 
sian economist specialising in 
tax and budgetary issues, said a 
lack of trained personnel was a 
key obstacle to efficient tax col- 
lection. He also cited a primitive 
banking system, which can take 
months to effect transfers, and 
the temptations for poorly paid 
tax Inspectors to accept bribes. 

A Moscow institute named 
after Sergo Ordzhonikidze, a Bol- 
shevik revolutionary, is trying to 
help solve both problems with a 
four-month training course giv- 
ing former officers basic skills in 


business management and tax 
collection. 

Prof Mikhail Koptiev, who 
teaches a class in international 
finance - which includes topics 
such as capital flight, a big prob- 
lem for Russia - said the mili- 
tary made Ideal students: “They 
are very disciplined, very edu- 
cated, and learn fast." 

Almost half this year's intake 
of 200 are military men, 33 of 
whom are already working as 
tax inspectors. Bat many of the 
future graduates hope to use 
their skills to go Into business 
instead. Military skills may come 
In handy there too, given the 
degree of extortion in Russia. 

Air force Col Viktor Kondra- 
tiev. 45, said he wanted to set up 
a civilian air transport company. 
Rot Lt-Col Igor Anikeev, 38. bad 
not made op his mind to leap 
into the unknown. “We are used 
to firing In an orderly world, 
and government service has a 
certain security about it” 


SIB criticises life insurance sales practices 


Continued from Page l 


ing and the professional compe- 
tence of advisers, be they tied or 
independent”. 

Mr Large said regulators had 
been criticised for interfering too 
much in a business which was 
already suffering from the reces- 
sion. "My view is that if we could 
all be satisfied that high and con- 


tinually updated standards of 
competence were universal 
through the industry, then it 
might be possible to contemplate 
a less prescriptive approach to 
regulating the client-adviser rela- 
tionship. But to be frank, we do 
not now have that confidence.” 

He said the key to tackling the 
problems was “the delivery of 
higher standards of learning, 


leading to greater competence.” 

Ms Jean Eaglesham, head of 
money policy at the Consumers 
Association, said: “It is a shame 
that after five years of the Finan- 
cial Services Act, it is only now 
that the chief regulatory body 
has said this. Mr Large is right to 
pick out remuneration as well as 
lack of competence as a key fac- 
tor." 


MR WOLFGANG Stolzenberg, the 
secretive Geraan-Canadian 
financier, ban agreed to be exam- 
ined under oath in Montreal next 
week over the collapse of Castor 
Holdings, the international prop- 
erty finance group which he con- 
trolled 

Mr Stolzenberg, accompanied 
by a legal representative. Is due 
to be questioned from Tuesday 
by officials of Richter & Associ- 
ates, Castor's bankruptcy trustee. 
The examination, up to 

four days, will be in private. 

Castor, which specialised in 
high-risk second and third mort- 
gages and construction loans, 
went into bankruptcy last July. 
Althoug h the value of its assets 
was set at C$1.9bn (£960m) in 
1991, creditors are expected to 
lose at least C$lbn. 

The creditors are mostly Euro- 
pean banks and private investors, 
attracted by the 1980s North 
American property boom and tax 
benefits Castor obtained by chan- 
nelling much of its business 
through offshore tax havens. 

The trustee is also due to pro- 
vide creditors next week with a 
second progress report on the 
wind-up of Castor. They will be 
told investigations are at a deli- 
cate stage and little information 
can be divulged 

Mr Stolzenberg Is one of about 
20 people Richter officials are 
interviewing. The trustee also 
wants to question Mr Karsten 
von Wersebe, co-founder of Cas- 
tor with Mr Stolzenberg. Mr von 
Wersebe 's other Interests Include 
a controlling stake in York-Han- 
nover, another troubled Cana- 
dian property group with strong 
European links . Until earlier this 
year, he also controlled Coutinho 
Caro, a bankrupt Hamburg steel, 
shipping and construction group. 

Mr von Wersebe ‘s companies 
have been at the centre of allega- 
tions in Switzerland that Roths- 
child Bank of Zurich, an associ- 
ate of N M Rothschild of London, 
contravened banking rules by 
advancing more than 20 per cent 
of its capital in unsecured loans 
to a single customer. 

Among the subjects on which 
Mr Stolzenberg is likely to be 
questioned are his links with 
Castor and Imry Merchant Devel- 
opers, the UK property group in 
which he acquired a controlling 
stake in 1989. 

leery's affairs were discussed at 
a meeting In London last week 
between Mr Stolzenberg; limy's 
other directors and officials of 
Barclays Bank, which has an 
exposure of just under £400m to 
Inuy and. faces huge losses on 
these loans. 
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Cycling ahead 
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There is an undeniably firm time to 
London equities at the moment, even 
If the market waited for Wall Street 
yesterday before going on to conquer 
another FT-8E dosing peak. The con- 
viction is growing that, even if recov- 
ery comes slowly, 1994 will be a period 
of strong UK corporate earnings 
growth; nest year, as a consequence, 
may not be the time for sitting on the 
sidelines. 

A curious feature, though, is inves- 
tor uncertainty about what companies 
to be buying. In the wake of sterling's 
depredation overseas earners were an 
obvious target But there remains a 
distinct ambivalence about the rela- 
tive merits of defensive and cyclical 
stocks. Part of the problem is probably 
I semantics, with the likes of Reuters, 

! Cable and Wireless and BT these days 
defying easy categorisation. Investors 
are also likely to be wary of cydlcals. 
which have flattered at least twice in 
the last couple of years only to 
deceive. More pertinently, though, 
many of the companies which bene- 
fited at this stage of previous cycles 
may not prosper to the sam e extent 
this time round. Building materials 
producers and others dependent on 
the traumatised property market are 
one category; hotels and leisure 
groups dependent on the unlikely 
return of high-spending consumers 
form another. Conversely, the market 
may look more favourably on sectors- 
like paper and packaging, transport, 
speciality chemicals and even engi- 
neering. 

The durability of the current rally in 
equities, meanwhile, will to some 
extent rest on where long gilt yields 
settle. That, though, is a problem for 
next year's second half. 
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Consummation of the deal will pro- 
duce a cash inflow of some £135m la 
the current half, which should cut the 
interest bill on the company’s £1.9bn 
debt But those savings will probably 
be offset by rationalisation charges in 
distribution and administration. 

Of more immediate interest is what 
the company says about current trad- 
ing at next week’s interim results. 
Worries on that score, though more 
particularly over food and spirits than 
beer, have been the ostensible reason 
for a 3 per cent share price foil since 
Tuesday. That looks odd against a ris- 
ing market, but Allied has outper- 
formed Guinness by over IS per cent 
since Black Wednesday - all the more 
ambitious since the two are now trad- 
ing on an almost identical historic 
multiple of 15, 


Currencies 


A week after the latest half-hearted 
realignment, the ERM Is holding 
together, but only just Several factors 
may have helped stave off the new 
crisis that seemed imminent on Mon- 
day. The Irish election was a distrac- 
tion. Trading was subdued by the US 
Thanksgiving Day holiday. Countries 
in the immediate firing line raised 

short term rates. And the French 
franc was bolstered in midweek by a 
large Far Eastern commercial order. 
None of this Is enough, though, to 
obscure the font that hastr tensions in 
the system are unresolved. 

Indeed, without a background of 
currency strain, the Bundesbank 
might even have reasons for increas- 
ing rates. Money supply growth is in 


double digits. The latest regional infla- 
tion figures are particularly disap- 
pointing: the state of Hesse yesterday 
reported a year-on-year consumer 
price rise of A2 per cent True, the 
emphasis could change if next week’s 
industrial output and unemployment 
figures point to further economic 
weakness. But the Bundesbank Is 
more concerned with infla tion than 
offsetting the cycle. The trouble is that 
as long as it persists with tight money, 
other ERM countries must subject 
themselves to a deflationary discipline 
which de fies credibility. 

Small wonder, then, that the French 
franc is a gain looking sickly and the 
Irish punt foil below its floor against 
the Belgian franc yesterday afternoon. 
It Is just possible that with Christmas 
approaching and a good year's profits 
already in the bag, currency traders 
may decide the party circuit holds 
more appeal than another bout of 
nerve-wracking speculation. But 
sooner or later, something will have to 
give. The question is one of tuning. 


Medeva 


Allied-Lyons 

It must come as a relief to 
Allied-Lyons that it is finally free to go 
ahead with its Carlsberg venture, 
especially on slightly less onerous 
terms than those originally proposed 
by the Monopolies & Mergers Commis- 
sion. Instead of rationing supplies to 
its tied outlets. Allied faces the sim- 
pler task of freeing a further 400 from 
the tie. That was not enough, though, 
to prompt a share price reaction yes- 
terday. The market has assumed for 
some time that the venture would go 
ahead and that the short-term earn- 
ings impact would be s mall. 


The market might be forgiven for 
being left behind by the whirl of acqui- 
sitions and disposals at Medeva. In 
last year's annual report the chairman 
was still talking about building the 
largest generic pharmaceuticals com- 
pany in the UK. Most of that business 
has now been sold. Getting out of low- 
margin commodity generics looks sen- 
sible. But Medeva can hardly expect 
the market not to worry about what 
the next twist of strategy will bring. 

Having seen its shares fall by 25 per 
cent from their peak this year, Medeva 
will struggle to fund its grand ambi- 
tions by issuing new paper. That being 
placed in the US to acquire the Arm- 
strong respiratory drugs business 
could be an unwelcome drag on the 
price. Some solid growth from the 
remaining hodge-podge of businesses 
would not go amiss. Whether the man- 
agement can deliver such growth 
remains an open question. Niche posi- 
tions in areas like narcotic pain killers 
look secure, but the growth prospects 
are less obvious. The asthma market 
looks a better bet with Glaxo’s Ven- 
tolin losing its US patent next year. 
New accounting standards should at 
least help separate the wheat from the 
chaff by malting Medeva strip out the 
contribution of discontinued business. 

The shares have still out-performed 
the market by some 200 per cent in the 
two years since Mr Bernard Taylor 
arrived from Glaxo. Investors must 
decide whether the recent weakness is 
simply a blip in a longer upward 
trend. There was little underlying yes- 
terday's nine-month numbers, how- 
ever, to prove that Medeva has the 
skills to regain its premium rating. 
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One man’s 


waragainst 
the evils 


of society 

Fifty years ago. Sir William Beveridge 
battled to establish the welfare state 
amid the horrors of world conflict . 
John Willman asks, did he succeed? 


T HE ALLIED guns bad 
turned the tide of war 
at El Alamein in North 
Africa. The Nazi 
advance across the fro- 
zen Soviet Union was held up at 
Stalingrad, but mainland Europe 
from the Atlantic to the Urals was 
still under Hitler's thralL 
Winston Churchill was at his 
desk as usual in Downing Street on 
a bleak November day in 1942 when 
a heavy report dropped on to the 
maps and directives spread before 
the prime minister. This volume 
was to change the face of Britain in 
a way that no German blitz could 
do. It was the blueprint for a wel- 
fare state. 

Now 50 years later, the shortcom- 
ings in Sir William Beveridge's 
vision of a comprehensive welfare 
system can be seen all too clearly - 
even though some of the faults stem 
from the way in which his Bilans 
were implemented. At the time, the 
Beveridge report sent shockwaves 
throughout Whitehall and Westmin- 
ster, fatally damaging Churchill's 
hopes of post-war re-election as be 
strove. to balance the huge potential 
cost of a welfare state against pub- 
lic enthusiasm. 

Ministers had expected the pro- 
posals to be much more modest. 
Beveridge's inquiry had been set up 
in June 1941 at the request of the 
Trades Union Congress to tidy up 
the confusion of inadequate social 
and medical insurance schemes. No 
one expected him to start a revolu- 
tion. 

But the opening phrases showed 
the grandeur of his vision: “A revo- 
lutionary moment in the world’s 
history is a time for revolutions, not 
for patching... Want is only one of 
the five giants on the road of recon- 
struction. Hie others are Disease. 
Ignorance, Squalor and Idleness.” 
The defeat of these evil giants 
would require sweeping changes 
and big money. 


As soon as the Treasury counted 
the costs. It opposed the reforms - 
and Churchill was joined by other 
infiii pw Hal minister s in questioning 
the expense, scope and timing of 
such an ambitious plan. Beveridge, 
indeed, received no support from 
the cabinet except from Brendan 
Bracken, the information minister. 
But after some skilfully-engineered 
press leaks, be succeeded in getting 
the report published on December 2, 
1942. 

The reception was rapturous. A 
mile-long queue formed outside the 
government bookshop for the 300- 
page report It became a best-seller, 
with 250,000 copies sold that year. A 
cheap edition was sent out to the 
armed forces, 50,000 copies were 
sold in the US, and summaries in 
many languages were parachuted 
into occupied Europe. 

One Londoner quoted by Mass 
Observation, the opinion research 
organisation, said that the publica- 
tion of the Beveridge report ranked 
with VE Day (for Victory in Europe) 
as one of the two most memorable 
days of the war. 

A Gallup poll at the time showed 
that 95 per cent of the population 
knew about the report and over- 
whelmingly approved of It. A com- 
plete translation was circulated in 
Germany, marked "Top Secret”. 
Copies of the Nazi response to Bev- 
eridge were, discovered in the 
remains of Hitler's Berlin banker. 

Beveridge even made it on to 
ITMA (It's That Man Again), the 
popular radio comedy programme 
starring Tommy Handley and lis- 
tened to by millions. Handley was 
introduced as “His Fatuity, the min- 
ister of Social Hilarity”, who had 
“been up the last three days and 
nights reading the first chapter of a 
book called Gam with the Want by 
that stout fellow Beveridge". 

But the report’s transition from 
vision to reality took three more 
years. The delay hurt the popularity 


minister, Ernest Bevin, the former 
trade unionist, with unsolicited 
advice bn how to win the war. He 
drew this ftom his experience as a 
civil servant in the first world war 
when he helped to organise mass 
mobilisation and food rationing. 

“He was a very clever man, and 
had done a good job on manpower," 
according to Tom Wilson, later the 
Adam Smith Professor of Political 
Economy at Glasgow University, 
who met Beveridge while working 
in the Cabinet Office secretariat. 
“But he was vain and terribly diffi- 
cult to work with." 

Bevin took the first opportunity 
to rid himself of this difficult man 
and when Beveridge accepted the 
chairmanship of the inquiry into 
social and medical insurance, he 
had tears In his eyes. Eighteen 
months later, his report with the 
unappealing title Sodal Insurance 
and Allied Services, was on the 


desks of unhappy ministers. 

Churchill himself was not 
opposed to the idea of a more com- 
prehensive welfare system. He had 
been responsible in 1909 for setting 
up labour exchanges and launching 
the world's first statutory social 
Insurance scheme. But other com* 
pelting — and expensive - plans 
were being prepared: for educa- 
tional reform, for slum clearance 
and for the reconstruction of indus- 
try. Churchill wanted to wait until 
after the war before committing the 
country to any particular scheme. 

Beveridge recommended the cre- 
ation of a comprehensive system of 
national insurance. Compulsory 
flat-rate contributions would be 
paid by employers, the insured and 
the state, to pay for universal bene- 
fits such as a retirement pension, 
sickness and unemployment bene- 
fit These would provide bare sub- 
sistence and would be paid to every- 


one. unlike pre-war benefits which 
were subject to the hated means 
test. Those not covered by the 
national Insurance system could 
receive national assistance as a 
safety net. 

These recommendations alone 
required a sharp rise in spending, 
sweeping away the existing provi- 
sion by friendly societies and the 
insurance companies. But the plan 
also vastly increased the power of 
the state, which for the first time 
would assume responsibility for the 
relief of poverty. Since the Elizabe- 
than Poor Law of 1601, this had 
been the job of local authorities. 

The report's revolutionary heart 
lay, however, in three explicit 
assumptions set out by the author. 
The abolition of want, squalor and 
the other three giants could be 
achieved only if family allowances 
were paid for each child; a free 
health service were made available 


to all; and the post-war government 
would guarantee full employment. 

The Treasury, as guardian of the 
public purse was almost bound to 
fight the plans. In an effort to 
deflect this opposition. Beveridge 
discussed early drafts of bis report 
with Maynard Keynes, who was 
then an economic adviser in the 
Treasury. Keynes was sympathetic 
and made several recommendations 
designed to minimise resistance by 
reducing costs in the early years. 

Unfortunately for Beveridge. 
Keynes's optimism was counterbal- 
anced by Treasury heavyweights 
such as Hubert Henderson, whose 
ability to foresee disaster was leg- 
endary. Treasury jeremiads found a 
willing listener in Churchill, wbo 
was angered by Beveridge's press 
leaks. Churchill’s colleagues in the 
war cabinet also found Beveridge's 

Torn to Page VH 


of Churchill and the Conservatives 
in his coalition government, in spite 
of three white papers on the subject 
and the Introduction of the Family 
Allowances Act The public’s impa- 
tience for change was one of the 
main reasons for the Labour party's 
landslide election in 1945. Hie baton 
for social revolution passed to Clem- 
ent Atiee. 

Ironically, Beveridge had become 
chairman of this inquiry because 
his bosses at the Ministry of Labour 
wanted to be rid of a turbulent aca- 
demic and gave him a job where 
they fancied he could do tittle barm. 
He remained master of University 
College Oxford when he was co- 
opted into the service of the war- 
time government, along with other 
distinguished academics, such as 
Maynard Keynes and James Meade. 

He took charge of manpower 
planning in the Ministry of Labour 
in 1940 and soon began to annoy his 
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The Long View/ Barry Riley 

Playing the percentages 



HAVING DEALT with 
inflation by means of a 
two-year cold shower in 
the European exchange 
rate mechanism the 
government now feels 
able to move on to 
tackle today’s more 
pressing problems, like 
rising unemployment and lack of eco- 
nomic growth. 

Unfortunately old habits - of which 
infla tion is a persistent British one - 
die bard. Yet there is a surprising diver- 
sity of opinion over the seriousness of 
Britain’s inflation after a substantial 
devaluation. Some economists are 
relaxed, seeing no dangers in the mone- 
tary statistics, and expecting Inflation 
of no more than 1 to 3 per cent over the 
next year. Other pundits, however, see 
inflation (currently 3.6 per cent on the 
October reading) picking up next year 
to 5 or 6 per cent, where it would stay 
in 1994. This would, of course, be above 
the government’s 1 to 4 per cent target 
range. 

The Society of Business Economists 
seems to want it both ways, projecting 
this week that the Retail Price Index 
will rise by only 2 per cent in 1993 but 
by 6 per cent in 1994. As for the finan- 
cial markets, the inflation rate implied 
by the gap between the yields on fixed 
interest «nd index-linked gilts Is about 5 
per cent, -significantly higher than the 4 
per cent just before Black Wednesday. 

As always, It depends on precisely 
what you mean by inflation. Recent 
falls in Interest rates are serving _ to 
reduce the headline rate of inflation 
bgoancfl of the Impact of lower mort- 
gage outgoings. By next spring, assum- 
ing a further one-point cut in bank base 
rates, the cost of money could be as 
much as 4% percentage points less than 
a year earlier. That might not all be 
passed on to housebuyers, but the cor- 
responding reduction in headline infla- 
tion might be as much as two full per- 
centage points, before dwindling later 
in the year. But then interest rates 
might easily rise again, producing a 
sharp fUp upwards in the headline rate. 

At least there will be no great new 


push from pay inflation over the next 
year. & looks as though average earn- 
ings growth will subside from 6 to per- 
haps 5 per cent This would still be a 
bafflingly high figure in any but a Brit- 
ish context, considering the rate at 
which unemployment is rising. But 
giyen the foil in the number erf jobs and 
the possibility of a modest recovery in 
gross domestic product the cost of 
labour per unit of output may rise only 
slightly. 

H owever, pay has risen much 
too fast for several years 
now. Average pay has 
climbed by 7 per cent in real 
terms since 1988 although the British 
economy is not producing any more 
than it was then. No wonder that the 
economic numbers simply do not add 
up. There has to be a cut in real 
incomes which will come about through 
rises in prices and indirect taxes. 

Already food prices are jumping 
because of adjustments to the green 
pound. One economist, Peter Warbur- 
ton of Robert Fleming, has warned of 
the wider potential impact of January l 
price lists as all kinds erf import price 
rises are poshed through. In September 
the main problem was the devaluation 
against European currencies but some 
of those are being forced down too; the 
problem has shifted to the dollar 
against which sterling has come down 
by a quarter since. August and by 
nearly 20 per cent since the beginning 
of the year. This affects not just imports 
from the US but also a wide range of 
dollar-priced. commodities and many 
manufactures from’ the Far East which 
have a dollar link. Import penetration is 
heading towards 30 per cent of the 
goods consumed in the UK, and the 
overall trade-weighted devaluation has 
been 15 per cent 

The monetarists tend to brush this 
aside. Monetary growth has slowed, to 5 
per cent on the M4 basis. But it is not 
easy to assess what is a non-inffafdon- 
aiy rate of monetary growth. In the late 
1980s the M4 growth rate of 16 per cent 
or so only partly came through to infla- 
tion because of rapid economic growth 


and a structural shift of savings into 
deposits (which were not really to be 
regarded as spending money). In the 
1990s the shift is likely to be the other 
way, as savings are withdrawn and 
invested in assets outside the M4 defini- 
tion, such as gilts or National Savings 
products. Given that economic growth 
is slightly negative at present you could 
argue that any M4 growth above zero 
could give warning of future inflation. 
Meanwhile the narrow money aggre- 
gates are beginning to accelerate. 

For myself, I believe that imported 
price pressures will keep underlying 
inflation at 5 per cent next year, to 
which you can add at least a percentage 
point from the indirect tax rises Which 
the government will be forced to imple- 
ment next spring (there is already a 
warning of higher taxes on motorists to 
pay for the recent abolition of car tax). 
However, the mortgage interest effect 
might bold the headline rate at some- 
thing near 4 per cent 
Beyond that, the risks multiply. Infla- 
tion is not going to get seriously out of 
control while the recession lasts, but 
what about the impact of a recovery? 

I ndeed, there is a chance that ster- 
ling will be forced much lower 
next year, certainly against the 
dollar, as the British government 
seeks to stimulate a sluggish growth 
rate. The 1993 balance of payments defi- 
cit, officially forecast at ElSKbn and 
put by others at over £20bn (we would 
be living beyond our means to the tune 
of around £UXX> per family) could prove 
dangerous. 

At this stage it is hard to see a way 
through the maze. If we are to Bud a 
non-inflationary route we will certainly 
need stronger institutions than we have 
now, and dearer guidelines than Nor- 
man Lamont’s eclectic pot-pourri of 
money growth ranges, inflation targets 
and house price indices. 

In 1993 the inflation statistics may be 
more misleading than usual, and in 
1994 they could produce some unpleas- 
ant surprises. We may wish we could 
find another cold shower. 
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London Markets 

A new flag is 
flying over 
the City 

Bv Peter Martin, Financial Editor 



Serious Money 

Odds in favour of 
fixed-rate offers 

by Philip Coggan, Personal Finance Editor 


T HE Lutyens cupola 
on the Midland Bank 
building opposite the 
Bank of England car- 
ries a new. startling flag these 
days: the red and white trian- 
gles of Hongkong and Shang- 
hai Banking Corporation. 

That symbolic presence in 
the heart oF the City is 
reflected in the stock market 
Silently, almost without any- 
one noticing, HSBC Holdings, 
the Hongkong Bank's parent 
has become a powerful influ- 
ence on the market's move- 
ments. 

HSBC Holdings now makes 
up three per cent of the value 
of the FT-SE 100 index. Since 
its purchase of Midland Bank 
in July, when HSBC joined the 
index, its shares have more 
than doubled, pulling the index 
up with them. The sterling-de- 
nominated line or stock (there 
is also a line denominated in 
Kong Kang dollars; was selling 
at 236p earlier in the s umm er; 
it is now 523p, down (Tom its 
high of 570p. 

Why such a big rise? One 
analyst who follows the group 


closely offers a number of rea- 
sons. “Very crudely," he says, 
“one third of the rise was due 
to the devaluation of sterling 
- HSBC is probably the larg- 
est dollar earner In the UK 
market Another 20-30 per cent 
is due to the rise in the Hong 
Kong stock market" 

A third element is a greater 
familiarity with the share 
among UK investors and ana- 
lysts. “In the past, when 
nobody here knew much about 
it there was an obvious reac- 
tion: discount the growth. 
They now trust it more than 
they did, so that discount has 
dropped. And finally, the 
results in August were excep- 
tionally good, and contrasted 
with yet another dismal set of 
earnings from UK banks." 

The outlook for the stock 
hinges in part on political 
developments in Hong Kong - 
the shares have dropped back 
from their highs as a result of 
the row between Chris Patten, 
the colony's governor, and the 
government of China. But it is 
noticeable that the sterling line 
of stock, which originally 
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traded at a 6-7 per cent dis- 
count to the Hong Kong dollar 
line, is now trading at a slight 
premium. Though the shares 
may still be under-represented 
in UK institutional portfolios, 
they are becoming a routine 
part of City life - just like the 
red-and-white flag. 

HSBC stands out when you 
look at how the equity market 
has performed between May, 
when the FT-SE index marked 
a record close, and the fresh 
record set this week. On Fri- 
day, the index closed at 2,760.6. 
28.2 points higher than the 
week before and 22.8 points 
above the record set on May. 

Before turning to individual 
shares' performance, start by 
looking at the upper line in the 
chart. Since the Index was 
launched, it has traced out - 
the collective frenzy of 1987 
apart - a set of uneven oscilla- 
tions around a strong central 


trend. Each new leg of the mar- 
ket is greeted with great excite- 
ment from the equity-watchers; 
lines drawn on charts; predic- 
tions of glory and despair. And 
all for nothing, because the 
underlying trend is quite clean 
averaged over the period, a 
steady 12 per cent a year 
growth in the values of the 
country’s leading stocks. 

There are two ways, how- 
ever, in which that tidy pattern 
is misleading. One of them is 
shown In the lower chart, 
which tracks the index In real 
terms, adjusted for inflation. 
Hie underlying performance is 
halved, to a trend growth rate 
of six per cent. More impor- 
tant, the steady pattern disap- 
pears. instead, the index traces 
out three stages: double-digit 
real growth from 1984 to 1986; a 
wild surge up and down in 
1987; and sideways movement 
thereafter. In real terms, share 
prices have bodged very little 
in the past seven years. 

Second, the neat pattern 
traced by the index conceals 
much bigger swings by indus- 
try sectors and companies. 
Between May and Thursday of 
this week, the index was 
unchanged. But h ank shares 
have risen 16 per cent; and 
telephone and electricity utili- 
ties 14 per cent Just as impor- 
tant contractors have dropped 
40 per cent and aerospace com- 
panies 37 per cent. Even 
related businesses have per- 
formed quite differently: com- 
posite insurers rose 11% per 
cent but insurance brokers fell 
29 per cent 

Wi thin those industry sec- 
tors, performance has varied 
widely. That Is where HSBC 
comes in, pushing the hanks 
into first place. Otherwise only 
Lloyds Bank, up 17 per cent. 


and National Westminster, 
with a rise of 7 per cent can 
claim any glory. Bank of Scot- 
land, Barclays. TSB and Royal 
Bank of Scotland all fell in 
value. (This week, interest- 
ingly, Barclays was a strong 
performer, closing up I7p at 
373p - thanks to a sudden 

burst of unanimity among ana- 
lysts who follow the stock that 
the dividend was safe.) 

HSBC apart, none of the 
FT-SE gainers had a really out- 
standing performance over t he 
period. Bat the real FT-SE bas- 
ket cases would have lost you 
nearly half your money in six 
months. BET has fallen 48 per 
cent since May; Aijo Wiggins 
Appleton 46 per cent; and 
Rolls-Royce 45 per cent 

Such of woe apart, the 
market was driven on this 
week by one of its recurrent 
waves of optimism about the 
economic outlook. Leo Doyle, 
of Kleinwort Benson, drew 
attention to the fact that the 
volume of retail sales is bade 
at record levels. (The shops 
only seem empty, he says, 
because there’s Sunday open- 
ing and all that extra out-of- 
town space.) S.6. Warburg's 
economists listed nine separate 
pieces of positive news - 
though most of these were of 
the thfngs-aren't-actually-get- 
ting- worse variety. 

Still, as they point out, BT 
reported a 1-2 per cent year-on- 
year increase in inland tele- 
phone during th e three 
months to end-September, in 
place of an expected 1 per cent 
decline. We do not know,, of 
coarse, how many of- those cal- 
lers were Access employees 
trying to speak to the chancel- 
lor of the exchequer about the 
little matter of an overdue 
account . . . 


N OW IS the time 
to get a fixed 
rate or capped 
mortgage while 
you can. 
Depending on the term, you 
can get a fixed rate mortgage 
charging anywhere between 
six and nine per cent These 
represent very low rates by the 
standards of the past 20 years. 

While Britain was in the 
exchange rate mechanism, one 
could have argued that the 
experience of the past 20 years 
was irrelevant; a new era of 
low inflation and low interest 
rates had dawned. But now 
Britain has left the ERM. It 
seems likely that the “good did 
days" of stop-go economics, 
higher inflation and volatile 
interest rates will be back. 

In a sense, you are gambling 
whether you opt for a fixed or 
a variable rate mortgage; in 
the farmer case, you take the 
risk that interest rates might 
fall further; in the latter, you 
will lose out if rates subse- 
quently rise. There is never a 
perfect answer, since no one 
can predict the future level of 
Interest rates with any cer- 
tainty. All homeowners can do 
is compare the potential down- 
side with the upside. 

It is hard to imagine, even on 
the most extr eme assumptions, 
that UK mortgage rates could 
fall below five per cent We can 
take that figure as the bottom 
of the potential range. For 
argument's sake, we could take 
the 15.4 per cent which most 
building societies were charg- 
ing in 1990 as the highest level 
which rates might reach. 

On that basis, current fixed 
rate offers are close to the bot- 
tom erf the potential range. The 
most you might miss out an, if 
rates fall to historic lows, is 
two or three percentage points. 

But If one looks back to Sep- 
tember 1990, Nationwide was 
offering a five-year fix at 125 
per cent That rate was a lot . 
nearer the top of the “range" 
than the bottom, and thus the 
downside risk was greater than 
the upside potential. And the 


bad news for those who opted 
for that deal is that there is a 
redemption penalty of six 
months' interest So tire odds 
are far more in favour of those 
opting for fixed rate mortgages 
now than they were in 1990, or 
earlier in 1992, when rates 
were still over 10 per cent 
But when you do opt for a 
mortgage, m^ke sure that the 
lender does not tilt the odds 
too far hi the opposite direc- 
tion. Look at the arrangement 
tee; is it substantial and how 
many months of interest sav- 
ing (compared with the current 
variable rate) does it repre- 
sent? This is most important 
with very short term fixes. 

A second factor is to check 
for the "extras" on which lend- 
ers frequently insist. Is the 
loan available on repayment or 
Interest-only terms, or are 
endowment or pension policies 
required? And if the latter, can 
existing policies be used, or 
must the borrower take out a 
new plan? 

I S contents insurance 
via the lender a condi- 
tion of the loan and, if 
so. Is the premium far 
In excess of that you 
would pay elsewhere? It Is also 
important to discover whether 
the loan Is “portable" - 
whether you can take it from 
house to house, if you need to 
move. And portability needs to 
be carefully defined; fbw people 
need a loan of exactly the same 
size when they move house. So 
what happens if the loan needs 
to he increased? 

If there is no portability, 
f’ h prft the redemption penalty 
carefully. A penalty of three or 
six months’ interest could be 
very hefty if. for whatever rea- 
son, you need to stop the loan. 

Then there is the status of 
the lender. The fixed term will 
eventually end, awl then you 
will find yourself stuck with a 
variable rate. If you have cho- 
sen a high street name which 
is committed to the mortgage 
business for a long time, then 
you have a greater chance of 


being offered a competitive 
deal at the rad of the fix. 

And Snally, there is the term 
of the loan. Given that the 
odds are currently In the bor- 
rower’s favour, the longer the 
term of the fix, the better. 
However, the rate lor a longer 
term loan will be higher than 
those available short term. 

So bow do the current offers 
stand against these principles? 
Unfortunately, the Halifax's 
capped deal, which offered 
rates no higher than 959 per 
cent until the year 2000, has 
sold out But the society is now 
offering a fixed rate of 8.65 per 
until January 31, 2000. 

The application fee is a mod- 
est £175; the loan is available 
on repayment as well as other 
types of mortgage; the lender is 
a well-known name; and the 
loan is portable (after 1994). If 
you move house and increase 
your faar>, then the fixed ele- 
ment can re main; any excess 
will be charged at the standard 
variable rate. Should you stop 
the Joan for any reason, the 
redemption penalty is three 
months’ interest. 

A lower rate deal, but for a 
shorter term, is on offer from 
Cheltenham & Gloucester - 
759 per cent for five years. It is 
available on all types of mort- 
gages, and no other policies are 
trade d. The application fee is 
£250, and the mortgage is por- 
table on the same basis as that 
from Halifax. Redemption pen- 
alty is six months' interest 

NatWest has a ten-year offer 
on the stocks, at 859 per cent 
but this is only available on 
endowment and pension mort- 
gages (although existing poli- 
cies are acceptable). The 
arrangement fee is £250, but is 
waived for first-time buyers. 

Many fixed rate deals are 
being snapped up within days 
of launch. Other deals are com- 
ing out all the time, so do not 
despair if you miss out on a 
particular offer. But do con- 
sider the option seriously; as 
Black Wednesday showed, you 
□ever know when the market 
ml giii change for the worse. 


HIGHLIGHTS OP THE WEEK 


Price 

y’day 

Change 
on week 

1992 

High 

1932 

Low 


FT-SE 100 Index 

2760.1 

+27.7 

2760.1 

2281.0 

Better US economic data 

FT-SE MU 250 index 

2627.6 

+ 4.2 

2825.8 

2T57.8 

Attention reluma to the &tae chips 

BET 

86 

■26h 

208 

83 

Dividend worries 

BPB Inda 

172 

-17 

196 

123 

Cuts Interim efivtdend 

Base 

589 

+23 

856 

472 

Switching from Whitbread 

Cable A Wireless 

870 

+ 23 

688 

489 

UK A US Institutional meetings 

Euro Disney 

768 

-45 

1693 

703 

Paribas -sdr 

Glaxo 

792 

-33 

943 

632 

European patent problems 

Grand Metropolitan 

447 

+ 33 

518 

360 

Gatt agreement relief 

IQ 

981 

-43 

1410 

975 

Demerger valuation concern 

Pegasus 

100 

-25 

190 

85 

Company warns of losses 

Rediand 

340 

-33 

565 

300 

Concern over European economies- 

Savoy A 

588 

+ 143 

645 

420 

Hopes of renewed Forte bid 

Thom EMI 

833 

+ 53 

888 

633 

Strong Interim results 

Tlphook 

269 

+ 30 

478 

214 

Recovery t US buying 


AT A GLANCE 


Ireland japan 



Irish investors do well 
out of poll turmoil 

Irish investors have done very well out of the nation’s turmoil 
of the last few weeks. While the country went to the polls 
foreign exchange dealers decided that the punt was 
overvalued, forcing short-term Interest rates to apparently 
unsustainable levels. 

All that uncertainty might have been expected to hit shares. But 
instead, the market rallied by 8 .68 per cent In a week after a 
very poor year. Dealers wanted a devaluation, assumed it 
would lake place, and priced stocks accordingly. Remember on 
Black Wednesday, just before the UK left the exchange rate 
mechanism when base rales hit 15 per cent, the FT-SE actually 
rose by 8.3 points. 

Tokyo stock market rises 

Sentiment that the Japanese government wilt embark on a 
programme of fiscal expansion next year has helped push the 
Tokyo stock market into its most prolonged run of price rises 
since February last year. This was not difficult, as the index fell 
steeply during the first few months of 1892. 

Sentiment persists among foreign investors that the market is 
over-valued. The Nikkei index hit a low for the year of 14,309 in 
August, and on Friday stood at 17,470.61. However, this is still 
below the year's high (in September) of 16,908. 

Trust to track smaller companies 

Hoare Govett has launched an investment trust which will track 
its extended smaller companies index. A total of 50m shares at 
lOOp each is available via a combined offer for subscription 
and placing. The new trust will own stakes in more than 200 
companies, with no individual stock likely to comprise more 
than two per cent of its portfolio. This week, the Hoare Govett 
index (capital gains version) rose by 0.5 per cent to 1,109.8 
over the seven days to November 26; the County index rose by 
0.3 per cent to 857.62 over the same period. 

Unit trusts reach £59.4bn 

The value of unit trust funds under management reached 
£59.4bn at the end of October, the second highest figure ever. 
The number of unit trusts also reached a high at 1,436, 
reflecting a wave of recent launches. There was particular 
enthusiasm far international fixed-interest trusts and money 
market funds, which attracted a net &34m and £24m 
respectively. But the main impetus far the growth was the rise 
in share prices over the month. 

New retirement guide 

A new edition of the Good Retirement Guide has just been 
published. It includes chapters on financial planning, pensions, 
healthcare and investment rations. It also covers hobbies, how 
to start a business and how to look for paid or voluntary work. 
The Good Retirement Guide. Rosemary Brown, (Kogan Page. 
£13.99. 488 pages). 

Sun Life’s long-term care plan 

Sun Life has made a series of changes to its whole-of-life plan 
which could allow It to be used to pay for long-term care bills. 
Tho policy will now pay out if the insured person “loses their 
independent existence ", so extra money could be provided far 
those with a long old age, before they die. 


Wall Street 

Recovery? It’s enough to make Bush burn 


G eorge Bush is 

probably still gag- 
ging on bis turkey 
and trimmings. 
While the rest of the country 
celebrated Thanksgiving this 
week, the outgoing president 
must have felt there was pre- 
cious little for which to give 
thanks on Thursday, the most 
popular holiday in the Ameri- 
can calendar. 

Less than a month after his 
election defeat, the economic 
recovery that Bush trumpeted 
repeatedly throughout his 
campaign - the economic 
recovery that no one else 
believed existed - looks to be 
picking up a nice head of 
steam, and the stock market is 
sitting up and taking notice. 

We have been through this 
before, most recently in the 
spring and early summer of 
1991 when economic activity 
gathered pace in the Immedi- 
ate aftermath of the Gulf war, 
only to drop back into a 
swamp of stagnation a few 
months later. Two new factors, 
however, make the recent bull- 
ish economic data convincing. 

First, there is plenty of It: 
enough, at least, to suggest a 
sustainable trend Is develop- 
ing. Second, many of the num- 
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bers date back to a period 
before November, so a good 
deal of the improvements In 
business activity cannot be put 
down to a giddy post-election 
euphoria of the kind that cre- 
ated a false economic dawn in 
the UK. 

Equity Investors certainly 
seem convinced that some- 
thing genuine is afoot this 
time. Bine chips have done 
well in the past 10 days. The 
Dow Jones index is up more 
than 100 points In the past 
week and a half; by mid-morn- 
ing yesterday, it looked as if It 
might break the 3^00 mark 
for the first time since mid- 
September. It Is the broader 
market, however, that has 
really caught fixe. The Stan- 
dard & Poor’s 500 index is 
trading at an all-time high of 
just over 430. while the Nas- 
daq composite index Is also in 
virgin territory. Yesterday 
morning, it was at 649.95 and 
rising to a new record. 

These gains have not been 
achieved in a thin market, 
either. Turnover has been 
unusually strong of late. In 
only eight of the past 29 ses- 
sions has the volume of shares 
traded dropped below 200m 
and turnover has been in the 
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240m -250m range on several 
occasions, even topping 285m 
on one day* 

Investor demand for equities 
is picking up because market 
conditions must look particu- 
larly appealing at the moment 
The economy is growing at a 
solid pace, interest rates 
remain low, and inflation still 
appears subdued. There is also 
a plentiful supply of new cash 
- low Interest rates mean that 



Individuals are continuing to 
move out of poor-yielding 
short-term assets and into 
equities - and the IPO (Initial 
public offerings) market has 
once again burst into life to 
mop up some of that new 
money. 

It is the economic numbers, 
though, that have generated 
the most enthusiasm. On Tues- 
day, the news came out that 
durable goods orders had risen 


by 3.9 per cent in October, a 
much bigger increase than 
analysts had anticipated. 
Although the goods orders are 
notoriously volatile, and the 
latest data was affected by 
unsustalnably high transport 
and defence orders, there were 
promising signs of life In elec- 
tronic and electrical equip- 
ment and unfilled non-defence 
orders. 

On the same day, the Confer- 
ence Board announced that its 
v index of consumer confidence 
had soared nearly 11 points to 
65J» in November, reinforcing 
the growing perception that 
consumers are beginning to 
feel appreciably more positive 
about their earning and spend- 
ing prospects. With the all-im- 
portant Christmas shopping 
season already beginning, this 
Is especially good news for the 
retail sector. 

The biggest statistic of the 
week was the newly-revised 
third quarter gross domestic 
product figure. When the orig- 
inal estimate of a 2.7 per cent 
increase in GDP was reported 
just before the election, many 
Wall Street sages voiced 
doubts about the veracity of 
the data, arguing that the 
numbers had been massaged 


to cast a more positive politi- 
cal light on economic condi- 
tions. In the event, the doubt- 
ing analysts were right that 
the figures were off-track. But 
they proved to have under-esti- 
mated the extent of economic 
growth. According to the new 
data, GDP grew by a hand- 
some 3.9 per cent in the July- 
to-September period. 

The news must have made 
sad reading in the White 
House, where Bush’s chief 
spokesman said valiantly that 
the “Bush recovery” was 
under way. But for President- 
elect Clinton, the growing 
economy is a double-edged 
sword. 

It might make his job easier 
next year, but delivering the 
substantial fiscal -stimulus 
package he promised voters 
during the campaign becomes 
a riskier proposition. The last 
thing the US and its markets 
need next year, and in 1994, is 
an overheated economy, 

Patrick Harverson 

Monday 3223.04 - 4-12 

Tuesday 3248.7 + 20.66 

Wednesday 326656 + 1746 

Thursday Holiday 


The Bottom Line 

The sweet side of Tate’s investment 



T HE Biblical tag that 
appears on Lyle’s 
Golden Syrup tins 
“out of the strong 
came forth sweetness” might 
be reversed when applied to 
Tate & Lyle itself. Out of the 
sweet came forth strength 
could be its motto. 

In spite of a disastrous year 
in a couple of its main activi- 
ties, the company increased its 
dividend by 7 per cent to L2p. 
This show of confidence b; the 
directors should indicate to 
jnvesiora that the sugar and 
sweeteners group will endea- 
vour to increase its payout 
come what may. 

That will mean that in the 
good years dividend increases 
may not match rises in earn- 
ings per share. But a smooth 
dividend progression makes up 
for a lot from a company sub- 
ject to the vagaries of the 
weather as well as business 
cycles. 


That said, the fall in profits 
for the year to September 30 
from £230.8m to £ 189.5m, 
reported this week, was the 
first drop in 14 years. The wide 
range of countries in which 
Tate operates protects it from 
most of the swings. 

But in the past year Tate’s 
Staley business in the US, 
which makes high-fructose 
corn syrup, a sweetener used 
in soft drinks, was faced with 
an unusually adverse combina- 
tion of events. 

New capacity brought on 
stream by others made the 
market for HFCS particularly 
competitive Just when the US 
was suffering the second cold- 
est summer weather this cen- 
tury, dampening demand for 
soft drinks. 

Lower volumes and lower 
prices have a powerful effect 
on profits in such a high fixed 
cost business. 

Profits from Staley dropped 


by more than £3Qm to £65-3m 
before interest Market circum- 
stances cannot have been 
entirely to blame. Tate has 
appointed a new chief execu- 
tive in the division with experi- 
ence in the com milling indus- 
try. 

The group appears confident 


that volumes will recover fill- 
ing surplus capacity in the 
industry and helping prices. 

The other problem area was 
US sugar beet processing, and 
profits in the US sugar division 
were down nearly £20m despite 
a good performance by the 
cane sugar side. Again the 


weather was to blame. Beets 
dug up and stored in the fields 
awaiting processing first froze 
and then thawed unseason- 
ably, making them hard to pro- 
cess. 

In spite of these reverses, 
and a number of one-off costs 
relating to redundancies and 
write-downs, the group was 
still able to cover an increased 
dividend more than twice. And 
It continued to invest at a high 
level despite gearing of 89 per 
emit While this level of bor- 
rowings would be a concern in 
many companies, Tate’s strong 
cash generation should prevent 
it from becoming a problem, 

Tate’s investment should 
turn it into a worldwide player 
in the sugar and sweeteners 
industry. Long es tablishe d in 


regarded as a mature, 
commodity-type business in 
the developed world, 
consumption in places such as 
Russia is much lower than in 
the decadent west Neil Shaw, 
Tate’s chairman, is fond of 
remarking that the growth in 
the world sugar market is 
equivalent to a new market the 
size of the UK opening every 
year. This gives Tate 
opportunities to expand. 

Decent returns from these 
businesses are likely to be 
some years on. Meanwhile, a 
full recovery in earnings is 
expected in the current year. 
The shares have risen 34p 
since the results were 


the UK. and for some time in 
North America, Tate moved 
into Australia in 1991, and is 
expanding in Eastern Europe. 

While sugar might be 


closing yesterday at 390p. 
rebound to 33p of earnii 
gives a prospective p/e 
under 12, which is still on 
cheap side. 

Maggie Ur 
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FINANCE AND THE FAMILY 


For those with £50,000 to spare . . . 

Five financial advisers explain to Philip Coggan how they would spread their investment portfolios to maximise capital growth 


C APITAL growth, 
rather than 
income, is nor- 
mally the goal for 
savers who are 
working. This Is especially the 
case as few people use up their 
annual capital gains tax (CGT) 
allowance (£5,800 in 1992-93) 
but most Income-producing 
investments incur an immedi- 
ate income tax liability. 

So, the Weekend FT asked a 
group of financial advisers to 
recommend a portfolio of 
£50,000 for an investor seeking 
capital growth. For simplicity, 
it was assumed that the inves- 
tor was a single person paying 
top rate tax. 

Investors should remember 
that, with some of the policies 
recommended, commissions 
and other initial charges will 
take a chunk out of their capi- 
tal. But four of the five advis- 
ers have recommended index- 
linked National Savings (NS) 
and tax-exempt special savings 
accounts (Tessas), where there 
are no additional charges, 
while the costs Involved in 
buying index-linked gilts 
through the post office are rel- 
atively low. 

Unit trusts and single pre- 
mium bonds will incur bid-of- 
fer spreads of 5-8 per cent, how- 
ever, and investment trust 
dealing will also involve stamp 
duty, brokers’ commission (in 
some cases), and a bid-offer 
spread (which will vary with 
the liquidity of the trust). 

The costs mean these portfo- 
lios should be considered only 
for long term investment. Note 
also that the advisers recom- 
mend a broad spread of invest- 
ments with exposure to bonds, 
equities, tax-efficient products 
and a measure of inflation pro- 
tection. 


DAVID HARRIS, of Chantrey 
Financial Services in London, 
says: "I believe that economic 
uncertainty in the UK, and tur- 
moil in the exchange rate 


mechanism, makes it para- 
mount for investors seeking 
capital growth to retain a pru- 
dently balanced portfolio, seek- 
ing to protect them from fluc- 
tuations within equity, cash or 
fixed interest markets.” He 
includes both index-linked gilts 
and NS and stresses: “Individu- 
als must recognise the threat 
of inflationary trends, even 
though predictions are for 
lower inflation rates in the 
foreseeable future." 

' In the equity field, Harris 
says: “My selection of Newton 
for the Pep [personal equity 
plan] investment is based on 
the fine historic record of the 
Newton Income fund. Both the 
Mercury and Schroder selec- 
tions reflect broadly based, 
conservatively managed UK 
portfolios. The fidelity Special 
Situations trust has had a poor 
record during the recession, 
but is the type of trust that is 
ideally placed to benefit from 
an upturn in the UK econ- 
omy." 

Harris also includes the 
Fleming Far Eastern invest- 
ment trust which “should offer 
individuals good long term per- 
formance prospects from the 
wide range of economies avail- 
able In this geographical sec- 
tor.” 

He adds: “The Baring and 
Kleinwort Benson fixed inter- 
est funds provide a sensible 
balance to this equity expo- 
sure." 

His recommendations are: 

■ 6th issue of index-linked NS 
certificates. Amount £5,000. 

■ Treasury ZS per cent Index- 
linked gilt 2003. Amount WDt 

■ Tessa account. £3,000. 

■ Personal equity plan in New- 
ton Income unit trust Amount 
£ 6 , 000 . 

■ Baring's offshore Interna- 
tional Bond fund. Amount 
£5,000. 

■ Kleinwort Benson's offshore 
gilt fund. Amount £5,000. 

■ Schroder's UK equity unit 
trust Amount £5,000. 

■ Mercury’s British Blue Chip 
unit trust Amount £5,000. 



■ Fleming Far East invest- 
ment trust Amount £5J)00. 

■ Fidelity Special Situations 
unit trust Amount £5,000. 


RICHARD ALLEN, of Willis 
Corroon Financial P lannin g, 
says: “Advantage should be 
taken of most of the tax-ex- 
empt investments appropriate 
to a higher rate taxpayer, with 
the final portfolio consisting of 
approximately 50 per cent in 
equities and 50 per cent in 
secure or balanced invest- 
ments.” 

He first chooses a £3,000 
Tessa investment with the 
Leeds Permanent, which pays 
7.5 per cent tax-free, and adds 
the 6th issue of index-linked 
NS, which will pay 3.25 per 


cent above inflation tax-free if 
held for five years. Allen would 
then split £16,000 between 
three single premium invest- 
ment bonds - a with-profits 
bond from Prudential Holbom, 
and unit-linked bonds from 
Sun Life and Standard Life. He 
says income could be accumu- 
lated but withdrawals could be 
tnkpn later. 

He also suggests investing - 
£6,250 (allowing for charges) in 
a Pep with TR City of London 
investment trust, and a similar 
sum In a Clerical Medical High 
Income Pep, when the new tax 
year starts in April. Extra 
equity exposure would be 
gained through the Foreign & 
Colonial investment trust and 
Framlington's Recovery unit 
trust, re-investing income in 
all cases. 


Allen adds a £5,000 holding 
in Whittingdale’s Short Dated 
Gilt fund, pointing out: 
“Assuming interest rates con- 
tinue to fall , tiie value of thi« 
fund should increase. But it 
should be encashed in about 
two years’ time to hind a New- 
ton Income Pep for the 1994-95 
tax year. Finally, Allen is left 
with £500, which could be 
invested in premium bonds “or 
into a case of Chateau Mouton 
Rothschild which, if it fail* to 
appreciate, could be appreci- 
ated at a retirement party.” 

His selections: 

■ Tessa with the Leeds Perma- 
nent Amount £3jOOO. 

■ 6th Issue of index-linked NS. 
Amount SSJOOO. 

■ Whittingdale Short Dated 
Gilt fund. Amount £54)00. 

■ Prudential Holbom with- 


Bonuses feel the squeeze again 


W ITH-PROFITS bonuses 
are on their way down 
again, arousing anger 
from policyholders. Nor- 
mally, bonuses and pay-oats rise 
steadily and nobody pays much atten- 
tion to the complicated way they are 
worked out or the massive discretion 
left to actuaries. But investment 
returns have been so bad over the past 
few years that Anal pay-outs are slid- 
ing, revealing the makings of the life 
office system. 

The system Is based on two types of 
bonus: reversionary, which are 
declared each year and, once 
announced, cannot be taken away; and 
terminal, which are added once the pol- 
icy has matured. 

Reversionary bonuses have an ele- 
ment of security because they are 
backed by gilts or other fixed Interest 
Investments. Using terminal bonuses 
permits more flexibility to profit in tire 
long term from equities. The system 
also allows the peaks and troughs of 
the market to be smoothed out 
Unfortunately, the drop In markets 
In 1990 was not followed by reductions 
in bonus because companies continued 
to anticipate a recovery that never 
arrived. That bad year, must soon be 
reflected in pay-outs to investors. 

Terminal bonuses can easily be 
altered, making final pay-outs volatile. 
And reversionary bonuses can be an 
awkward drag on a company’s reserves 
when times are hard. So, both are 
under pressure. 


Drop in with-profits pay-outs angers 
policyholders, reports John Authers 


Scottish Equitable announced this 
week that it will cat its terminal and 
Interim reversionary bonuses from 
December 1. The general effect Is to 
reduce the cash amnimk paid to policy- 
holders on maturity by around 5 per 
cent, with ents being greater for 
short-term policies. The company will 
not be writing to individual policy- 
holders, however. 

Marketing director Bill Stewart 
denied the move was needed to shore 
up reserves, and said: “The rates of 
return available on investments world- 
wide are such that it doesn’t matter 
how good yon are at investment - it 
just hasn’t been possible over the pest 
three years to earn returns to maintain 
bonuses at current levels.” 

Beale Doble. which m ak e s a market 
in endowment policies by baying them 
from investors who need cash and then 
selling them, has decided to cut its 
prices on the assumption that there 
will be a 10 per cent redaction in all 
reversionary bonus rates as well as ter- 
minal booms rates on policies with an 
original term of 18 years or less. 

Beale Doble expects terminal 
bonuses to foil by only 5 per cent for 
longer-term policies of 19 years or 
more because the bad stock market 
returns since Black Monday in October 
1987 have had a proportionately 
greater effect on shorter policies. - 


This makes policies cheaper by about 
3 or 4 per cent The company admits 
that the assumptions are crude but 
believes them to be realistic. 

A change in the assumptions used by 
secondhand policy marketmakers 
seems overdue. One Weekend FT 
reader, Benjamin Lemer, was angry to 
discover that the pay-out on a Scottish 
Amicable policy he had bought which 
matured in October this year, was 
£14,457.60. 

When he bought the policy secon- 
dhand, It h«i been calculated that it 
would make £15^18^3 If bonus rates 
were maintained. He then discovered 
that terminal bonuses had been cat on 
September 1. 

Lemer complained that policyholders 
were entitled to foil Information and 
that Scottish Amicable was “attempt- 
ing to hoodwink them into believing 
your performance Is better than it is.” 

Scottish Amicable responded by pro- 
viding a list of the 16 times It has 
altered its terminal bonus over the past 
10 years (none of which was announced 
generally to policyholders) and made 
dear that “the rate of terminal boons 
can be altered or suspended at any 
time whatsoever.” 

The company claimed It would be 
“totally inappropriate” to make 
announcements of all terminal bonus 
changes because it “would not wish to 


build up anticipation of thi» amount of 
the terminal bonus in the minds of 
individual policy holders.” 

Maurice Paterson, of Scottish Amica- 
ble, said that any projection of the 
maturity value provided by the office 
itself would have been conservative, 
and added: “I suspect the secondhand 
price might have been less if our more 
conservative quote had gone out.” 

Another reader, S J. Martin, noticed 
in his statement from Pearl Assurance 
that his terminal bonus had been 
reduced from £9,892.29 for 1990 to 
£8,742.17 for 1991, meaning that the 
on-going value had dropped. 

In response to his complaint that his 
“with-profits” policy had made “no 
profits” for 1991, Pearl made a tolling 
response: “Yon have not lost any 
money as the terminal bonus was not 
guaranteed and would only have been 
applicable if the policy had become a 
claim in that year.” 

Terminal bonuses are fragile things, 
and investment returns on with-profits 
policies are much more variable than 
many people realise. But it is impor- 
tant to remember that life insurers are 
acting prudently and taking steps 
which are, ultimately, in the Interests 
of policyholders. 

What the present difficulties do sug- 
gest, however, is that the public does 
not understand the policies they are 
sold. Hie case for providing investors 
with much more information when 
they buy looks even stronger. 
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Lords rebuff taxman 

Right to perks is upheld, reports Andrew Jack 


T he future of 
employee benefits 
was put on firmer 
ground this week 
because of a landmark ruling 
by the law lords. But it has 
came only at considerable cost 
the need to take politicians 
more seriously. 

The case of Pepper vs Hart, 
which was settled In a lengthy 
statement on Thursday from 
seven law lords instead of the 
normal five, has safeguarded 
many employee benefits from 
additional tax in the short 
term. 

At stake was whether 10 
masters from Malvern school 
should be assessed for tax on 
the difference between the 
reduced foes they paid for their 
own children and the average 
cost per pupil of attending the 
school. 

The teachers - led by John 
Hart, a senior master - argued 
that they should have been 
assessed merely on any differ- 
ence between the reduced fees 
and the marginal cost of the 
fees - covering expenses such 
as books, food and laundry. 

The Inland Revenue had 
been arguing with the teachers 
since 1963 that the benchmark 
should be the average cost. 
Had it won, the implications 


would have stretched far 
beyond Malvern. Perks pro- 
vided by thousands of other 
companies to their employees 
- particularly In London - 
would also have been affected. 

That would have included 
staff receiving subsidised 
travel or cheap food, using a 
company’s sports facilities or 
club memberships, or buying 
goods from their employer at a 


‘ Remarkable 
break with 
tradition ' 


discount if they worked for a 
manufacturer. 

The final House -of Lords 
appeal has determined that the 
teachers’ use of marginal cost 
should be upheld. That has 
caused considerable relief from 
tax experts and companies 
around the country. Many 
employers were delaying re- 
structuring their benefit pro- 
grammes as they awaited the 
outcome. 

Some had threatened to sim- 
ply scrap the perks on offer to 
staff rather than change them 
if the ruling found in favour of 


the Revenue. Others which 
have followed the Revenue’s 
guidance already and struc- 
tured benefits around average 
cost, will have to re-think their 
petition. Some which use mao 
ginal cost - but where this 
cost exceeds average cost - 
will also be affected adversely. 

More fundamentally, there is 
still the risk that the Revenue 
- which had best confident of 
victory - will now try to i n tro- 
dues new legislation explicitly 
using average cost It says it is 
considering its position. Next 
year, it has the luxury of two 
budgets in which It could make 
these proposals. 

Strict interpretation of the 
letter of the law in the 1976 
Finance Act meant that Pepper 
vs Hart almost certainly would 
have been settled in the Reve- 
nue’s favour. But in a remark- 
able break with tradition - 
with potentially huge contitu- 
tional implications - the law 
lords agreed to go beyond the 
strict letter of the law. 

They considered the inten- 
tion of ministers when debat 
mg the bill before it was con- 
verted into legislation. 
Whatever the future changes 
in tax on benefits, ministers’ 
speeches will have gained a 
new prominence. 


profit Investment bond. 
Amount £6,000. 

■ Sun Life Deferred Distribu- 
tion bond. Amount £5,000. 

■ Standard Life Managed 
bond. Amount £5.000. 

■ TR City of London invest- 
ment trust Pep. Amount £6,250. 

■ Clerical Medical's Equity 
High Income Pep. Amount 
£6,250. 

■ Foreign & Colonial Invest- 
ment trust Amount £4,000. 

■ Framlington Recovery unit 
trust Amount £4,000. 

■ Premium bonds/Mouton 
Rothschild. Amount £500. 


CLIVE SCOTT-HOPKINS, of 
the Windsor-based Towry Law, 
has chosen a portfolio with a 
strong equity teas. “With inter- 
est rates on the decline world- 
wide. there are growth oppor- 
tunities in world equity mar- 
kets - especially the UK, US 
and Far East, with Europe and 
Japan likely to pick up later In 
1993 - that we have not seen 
since the crash of 1987." 

Scott-Hopkins chooses Per- 
petual’s Growth & Income nnit 
trust in a Pep. He says the 
international fund has been 
“second in its sector since its 
launch in 1989. Its assets are 50 
per cent in the UK/Europe and 
50 per cent in the US/Far 
East” He adds a single com- 
pany Pep run by Kleinwort 
Benson. 

For investment and unit 
trusts, Scott-Hopkins puts half 
the portfolio in his own compa- 
ny’s discretionary service, 
managed by Mercury Asset 
Management He adds a £6.000 
investment in Exeter’s zero 
preference unit trust which, he 
says, is “the only authorised 


unit trust specialising in the 
management of zeros, with 
average redemption yields of 9 
per cent and greater immediate 
growth as interest rates fall 
further.” 

Finally, Scott-Hopkins rec- 
ommends putting £10,000 in a 
bank-backed business expan- 
sion scheme (BES). He says 
there are a number in the pipe- 
line, with banks providing a 
contractual exit route in five 
years and a six month loan- 
back option. (Note that the lat- 
ter is not available for basic 
rate taxpayers). 

His recommendations are: 

■ Personal equity plan. Perpet- 
ual's Growth and Income fund. 
Amount £6,000. 

■ Single company Pep. Klein- 
wort Benson’s managed plan, 
present choice Cable & Wire- 
less. Amount £3,000. 

■ Towry Law’s investment and 
unit trust discretionary ser- 
vice. Amount £25,000. 

■ Exeter Zero Preference unit 
trust Amount £6.000. 

■ A bank-backed BBS. Amount 

£ 10 , 000 . 


JAMES HIGGINS, of London- 
based advisers Chamberlain de 
Broe. says it Is pointless trying 
to distinguish over the 
long-term between pensions 
and Investment 

If the individual's pension 
needs are not met frilly, he 
feels the maximum possible 
investment should be held In 
this area. Otherwise, Higgins 
suggests a portfolio designed 
for medium term growth and 
tax efficiency. 

First he proposes a single 
company Pep, with a high 
yielding utility such as Bristol 
Water. He then adds a general 
Pep using the income shares of 
split capital investment trusts. 

“As well as generating a 
high yield, they can offer the 
prospect of capital growth," 
says Higgins. “For example, 
Jove and River Plate both offer 
yields of over 12 per cent As 
interest rates fall, there is 
some scope for the price of 
these shares to rise.” 

Another class of split trust 
shares favoured by Higgins is 
the zero preference. “For rea- 
sons of security, we like the 
. folly covered shares which 
offer a fixed redemption price 
at a given date." he says. 
“Compared with deposit rates, 
these returns are very attrac- 
tive indeed. “For example, TR 
Technology offers a gross 
redemption yield of over 8.5 
per cent, a return which will 
be classed as capital gain for 
tax purposes." 

Higgins puts £14^00 in zeros 
and £1.800 into a Tessa on the 
ground that many investors 
will be past their first year of 
contributions by now. He adds 
index-linked NS and a “cash- 
back" BES, covering a further 
£15,000. 

Finally, he puts a further 
£10,000 in a managed currency 


ftrad, saying: “While there is 
blood being spilled in the cur- 
rency markets, these funds 
have the opportunity to make 
money - much more so than 
in relatively stable times. Wc 
particularly like the Hambros 
EMMA Managed fund because 
that covers bonds as well as 
currencies." 

His recommendations arc: 

■ General Pep In income 
shares of split level investment 
trusts, for example Jove and 
River Plate. Amount £6,000. 

■ Single company Pep in Bris- 
tol Water. Amount £3,000. 

■ Zero coupon shares of split 
level investment trusts - for 
example, TR Technology. 
Amount £14,200. 

■ 6th issue of index-linked NS 
certificates. Amount £5,000- 

■ A cash-back BBS. Amount 

£ 10 , 000 . 

■ Managed currency fund. 
Amount £10.000. 

m Tessa. Second year instal- 
ment. Amount £1,800. 


JOHN COLE, of London-based 
adviser Berry, Birch and 
Noble, says: “A balance needs 
to be struck between what we 
believe are opportunities for 
above-average returns in equi- 
ty-related areas and the need 
to maintain an investment 
spread which includes more 
secure areas of growth. There 
is a danger of inflationary pres- 
sures growing In .the econ- 
omy." 

Cole chooses the 6th issue of 
index-linked NS certificates, 
plus a further £6,000 in an 
index-linked gilt, and adds: 
“Although relatively small, a 
Tessa is worth including. We 
would also like to set aside 
£10,000 of capital for invest- 
ment in a BES - in particular, 
a scheme with an assured exit 
route. The tax relief of £4,000, 
which would come back next 
year, would be used to hind 
part of 1993-94's Pep entitle- 
ment” 

As a Pep, Cole chooses the 
Murray Income trust which, he 
says, has a "reasonable yield.” 
Finally: “We would like to see 
more geographical spread into 
international sectors and. in 
the circumstances, would rec- 
ommend NM's discretionary 
Unit Trust Portfolio Manage- 
ment Service. 

“Their capital growth portfo- 
lio allows unit trust selections 
to be made from the market 
place without restriction and, 
most importantly, is a fee- 
based service." 

His suggestions are: 

■ 6th issue index-linked NS 
certificates. Amount £5,000. 

■ Treasury 2 per cent index- 
linked 2006. Amount £6,000. 

■ BES. Amount £10,000. 

■ Tessa from Leeds & Holbeck. 
Amount £3.000. 

■ Murray Income trust Pep. 
Amount £6,000. 

■ NM Unit Trust Portfolio 
Management Service. Amount 
£ 20 , 000 . 
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FIVE YEARS. 


‘Except In the fifth year when payments are made for 
eleven months only. 



If you look to Investments to 
provide a regular income, look no 

% ^* further than our new 
, limited issue Monthly 
' Bond. 

It offers up to 9.20%* 
P.A. per annum • net of basic 

rate tax - in the form of 
fixed monthly payments for the 
next five years, and allows you ro 
benefit from tax-free stockmarket 
investment in the process. 

With interest rates falling, it's 
* a way of making sure that your 
income doesn't. 

But this is a limited offer: wc 
can only guarantee these rates on 
the first £15 million invested, or 
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Shift in pension tax incentives planned 


T HE Department of 
Social Security has 
let it be known that it 
is studying how to 
shift its system of tax incen- 
tives for personal pensions to 
give greater benefits to older 
people at the expense of 
younger ones. 

For the personal pension pol- 
icyholder. this could be the 
best news for some time. 
Depending on how tax rebates 
are restructured, it could offer 
large tax incentives to those in 
their 50s earning high salaries. 
However, it will mean that peo- 
ple in their early 20s will no 
longer be offered the generous 
tax incentives which have 
encouraged millions to sign up 
for personal pensions. 

The debate over whether the 
government should maintain 
its system of fiat tax rebates or 
stagger them according to age 
is a complex one. Initially, the 
government chose fiat rate 
rebates for two reasons: admin- 
istering staggered rebates 
would be difficult; and the life 
insurance industry believed 


that unless young people were 
offered big inducements, they 
would not buy pensions at alL 

From the government’s point 
of view, the question is how 
tax incentives can best be 
structured to encourage people 
to choose personal pensions 
over those provided by the 
state. Evidence suggests that 
the current structure does not 
do so. The National Audit 
Office in 1991 estimated that 
the tax rebates offered to per- 
sonal pension holders between 
1988 and 1993 will cost £5£bn 
more than they will save. 

Under the current system of 
flat-rate rebates, all working 
people are offered the same tax 
rebate to opt out of the State 
Earnings Related Pension 
Scheme. This has proved a big 
advantage for young people 
because the amount of rebate 
available allows them to buy a 
far larger pension with their 
contribution than they will get 
by contributing the same 
amount into Serps. 

However, as people age, 
larger contributions are theo- 



PetarLUIay 


retire tly needed to purchase a 
pension of the same sl2e. Thus, 
the tax rebate is of little value 
to people in middle age and It 
is in their interest to opt back 
into Serps. The effect of this 
tax structure is that large 
amounts of revenue are spent 
encouraging people to buy per- 
sonal pensions with only very 
small ensuing reductions in 


payouts by Serps. 

“Only by moving to a system 
of age-related rebates can the 
government bail itself out of 
its embarrassment,” said Ron 
Spill, head of pensions at Legal 
and General a big seller of per- 
sonal pensions. 

Actuaries differ as to when it 
becomes unattractive to 
remain contracted out of Serps. 
But at the current level of 
rebate of 5 A per cent of tax on 
the upper band of average 
earnings, most actuaries 
believe that men in their late 
40s and women in their early 
40s would be better off con- 
tracting back into Serps. 

On Monday, Peter Lihey the 
Social Security secretary, is to 
lay a bill before Parliament 
reducing the tax rebate to L8 
percent with a one per cent 
additional rebate tor those over 
30. This is expected to cost 
£165m in tax rebates in the 
1994-95 year but will save an 
estimated £200m in Serps 
expenditure by keeping Indi- 
viduals out of file system. Spill 
estimates that without that 


rebate, lm to 1% m of the 47m 
personal pension holders in 
Britain would have had to opt 
back into Serps. 

Figures from the government 
actuary's department show 
that unless there is a shift to 
age-related rebates, the fiat- 
rate rebate will reduce sharply 
into the next century. This is 
because the government bad to 
set the rebate high enough to 
encourage older people already 
in Serps to opt out of It. But as 
those people retire, the need to 
maintain rebates at that high 
level eases and by 2016, the 
rebate need be no more than 
3.5 percent 

The department estimates 
that a 15 per cent tax rebate 
means that contracting out 
will be attractive for men only 
into their early 30s and for 
women in their late 20s. 
“Women after a spell would 
Just have to stay in Serps. It 
would not be worth it to con- 
tract out at all” Spill said. 

If the current system 
re maine d, many people would 
return to Serps and no net 


savings would ensue. 

However, the government 
has said that it is considering a 
system of age-related rebates 
from April 1996. In addition, 
the government is considering 
whether to offer the rebates 
simply to personal pension 
holders or to members of other 
pension, schemes such as occu- 
pational plans. 

Actuaries believe that 
because of the complexities of 
staggering rebates through the 
average 40-year working 
career, it is most likely that 
the Department of Social Secu- 
rity will ddvise a series of 
“bands’*. 

As people age and move into 
upper bands, they will become 
entitled to larger and larger 
tax rebates. Legal and General 
estimates that if the state pen- 
sion age is equalised at 65, the 
rebate for teenage personal 
pension, holders could be as 
low as two per cent rising to 11 
percent tor those reaching 60. 

Norma Cohen 


Directors’ Transactions 


THE HUGE sale in Betterware 
dominates the week. With the 
bulk or the shares retained by 
the founding Cohen family, 
this disposal of 1.25m was exe- 
cuted by a trust of which the 
children of managing director 
Andrew Cohen are beneficia- 
ries. 

The trustees are not mem- 
bers of the family and the sale 
was made to diversify the port- 
folio. Betterware Interim 
results were far in excess of 
brokers’ expectations. 

Shares in Etam, the high 
street clothing retailer, have 
outperformed the market over 
the past 12 months. Rodney 
East, the group managing 


director, has sold 120,000 at 
240p, thereby reducing his 
stake to 880,000. 

Following on from last 
week’s reported sale in Pho- 
to-Me International, Serge 
Crasnianski, of Imaging 
Systems, has sold a farther 
325,000 shares at just over 306p. 

Peter Stormonth Darling has 
sold 33,853 shares in Warburg 
at 482p. 

Stormonth Darling has just 
been succeeded by Hugh Stev- 
enson as chairman of Mercury 
Asset Management the fund 
management arm of Warburg, 

Angus MacDonald. 

Directas Ltd 



DIRECTORS 1 

SHARE TRANSACTIONS IN THEIR 

OWN COMPANIES (LISTED A USM) 






No of 

Company 

Sector 

Shares 

Value 

direclora 

SALES 






Abbott Mead Vickers. 

Med 

14.000 

52 


1 

Betterware 

Stor 

1,250,000 

2062 


1 

City Centre Rest 

H&L 

312,000 

217 


1 * 

Etam 

Stor 

124,381 

298 


2 

Herring. Baker, Ha ... 


58,021 

73 


1 

MacFariane Group .... 

Pack 

100,000 

210 


1 

Marks and Spencer .. 


131,428 

422 


1 * 

Photo-Me Inti 

Misc 

325.000 

996 


1 

Slaveley Industries.... 

Othl 

22084 

45 


1 ' 

Warburg (SG) 

Merc 

33.853 

163 


1 

PURCHASES 






Ass Brit Consultnts.... 


148,066 

39 


1 

Beattie (James) “A"- 


10,000 

12 


1 

BTR (Nylex) 

....Chem 

10.000 

AS23 


1 

Capital Gearing 


10,000 

32 


1 

Greggs 

FdRe 

2,700 

10 


1 

HTV 

Med 

100.000 

17 


1 

Merlvale Moore 


200.000 

10 


1 

Mirror Group 

Med 

50.000 

38 


1 

Pegasus 

Elns 

50.000 

60 


1 

Relyon 


15.000 

18 


1 

Wholesale Fittings .... 

Elns 

35,000 

59 


1 

Wills Group .......... — 

SuSe 

200,000 

22 


1 

Value expressed In COOOs. Companies must notify the Stock Exchange within 6 I 

working days of a share transaction by a director. This list contains all 


transactions. Including the exercise of options (•) 9 1 0O% subsequently sold, with 

a value over CIO, 000. Information released by the Stock Exchange 18-20 


November 1992 








Source: D/rectus Ltd, Edinburgh ] 


S EVERAL institutions 
have recently launched 
fixed interest rate 
bonds, which allow 
those who want to keep their 
money in the building society a 
way of obtaining a guaranteed 
rate for a given period. 

Portman Building Society Is 
offering a fixed-rate bond pay- 
ing eight per cent gross for one 
year. The minimum invest- 
ment is £500, the maximum 
£10,000. Portman claims a 
deposit of £10,000 or more 
would be needed to obtain a 
higher fixed rate at the top 20 
building societies. Withdrawals 
are not allowed and the bond is 
available until Tuesday. 
November 30 only. 

Abbey National has also 
launched a fixed-rate bond this 
week, paying 67 per cent gross 
until December 1, 1994 for 
deposits over £10,000. With- 
drawals are not allowed before 


Bonds bonus 
for savers 


maturity, with early closure 
subject to 180 days’ loss of 
interest. Given the high pen- 
alty and the relatively unat- 
tractive fixed rate, the bond 
may not have wide appeaL 

Two issues are hybrids, giv- 
ing some element of guarantee, 
diluted with a variable compo- 
nent Skipton Building Society 
hie launched the third issue of 
its Imperial Bond, which Is 
paying &5 per cent gross (638 
per cent net) fixed for seven 
months until June 30, 1993. 

After this period, the rate 
until maturity on May 5, 1995 
is guaranteed to be at least 1.5 


per cent higher than the gross 
variable rate paid on the £5,000 
band of Skipton's Sovereign 
Shares Account The rate on 
thtu account at the moment is 
5.5 per cent gross. 

Withdrawals are allowed 
after the first 30 days and. 
although notice is not 
required, they will be subject 
to 30 days’ loss of interest 

Skipton Financial Services, a 
subsidiary of the budding soci- 
ety, launched the second issue 
of its Deposit Bond with Provi- 
dence Capitol this week. This 
is a single-premium investment 
bond and Is of little use to non- 


taxpayers, since tax cannot be 
reclaimed. It does, however, 
give top rate taxpayers the 
opportunity of deterring pay- 
ment of tax. 

The bond guarantees to pay 
a half point above the average 
gross rate paid by the top five 
building societies on £25,000 in 
their instant access investment 
accounts. The guarantee lasts 
until October, 1996 

The rate on the deposit bond 
at present is 10 per cent gross 
CIA per cent net) on a mini- 
mum of £10,000. During the 
first two years, minimum with- 
drawals of £1000 can be made, 
subject to 30 days’ loss of inter- 
est. Penalty-free access is 
allowed after that but the bal- 
ance must not fall below 
£5,000. 

Scheherazade 

Daneshkhu 


Income generators 


T hose who want to 
build a high income 
might find the tempo- 
rary annuity a valu- 
able tool writes John Anthers. 

Temporary annuities, offered 
by life insurance companies, 
take a capital sum and, in 
return, guarantee fixed income 
payments over a fixed period. 
This income is hi g h , as your 
capital, as well as Interest 
earned by the life company, is 
repaid over the period. If you 
die before the term is com- 
pleted the life company keeps 
the rest of the money. 

This is not generally a deal 
worth much consideration in 
its own right But a temporary 
annuity can be useful when 
combined with another invest- 
ment aimed at capital growth. 
Such annuities are sold as part 
of easy-payment packages for 


school fees and residential care 
bills, but can be used in any 
package aimed at securing 
long-term growth while main- 
taining a regular income. 

The income is secure and 
known in advance, and so is 
the term. A typical “back-to- 
back” scheme would pat a 
chunk of money into a tempo- 
rary annuity, and then put the 
remainder into a growth 
investment - typically a Per- 
sonal Equity Plan (Pep), with- 
profits bond or Business 
Expansion Scheme company. 

Mark Bolland. of C ham ber- 
lain De Broe, says there can be 
big tax advantages, because 
annuity income is taxed on the 
assumption that most of it is 
return of capital. Combine this 
with a tax-efficient growth 
investment and your tax bill 
has been cut. 


What rates can you earn 
from a temporary annuity? 
Rates will Improve slightly as 
you grow older, and you can 
also choose between level 
annuities or escalating con- 
tracts, where the Income rises 
by a fixed amount each year, 
having started from a lower 
base. 

According to Petes- Quinton 
of the Annuity Bureau, the 
best rates for a five-year level 
annuity for a man aged 40 
come from RNPF Nurses with 
£2,557 annually, followed by 
Pearl Assurance with £2,444 
and Standard Lite with E1387. 
Rates for women tend to be 
lower, reflecting greater life 
expectancy. Over nine years, 
using the same assumptions, 
Pearl leads, according to Quin- 
ton, with £1091 followed by 
RNPF Nurses on £1684 


DO YOU HAVE THE RIGHT 
TEAM ADVISING YOU ? 



ENGLAND DO ! 

WH1TT1NGDALE: The Official Coaching Sponsor of the England Cricket Team 
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COMPANY NEWS SUMMARY 


TAKE-OVER BIDS AND MERGERS 


Value of 


Price 

Value 

Confeany 

bid p«r 

Market 

before 

or Md 

fed for 

share** 

price** 

bid 

£ms- tedder 


Prions In pence unless otherwise Indkated 

Btystett 

5.4 

2 

41 2 

780 Abbot Ffdgs 

CahU May Rob. 

98 

84 

54 

£25.88 AAH HUgs 

Continuous SteU 

40* 

38 

34 

6.80 Prontaprint 

Erode 

etrss 

90 

72 

84.30 trasssB 

New Cavendish 

46* 

47 

44 

6.44 Broadfend Prop 

RHM 

280*55 

258 

251 

790JJ Tomkins 

Simpsons CornhBI 

3612 

33 

62 

1-57 Baldwin 


•All cash offsr.tfCash alternative. fFo r capital not already held. ttJncondlttonaL 
"Based on 290 pm prices 27/11/82. 95Shares & cash alternative, t Price at 
suspension. 




Sciurc * higher level of income than that available 
from cub by investing thrtx$;h this unit crust In an 
underlying portfolio of long torn bond* 

Remember 

■ This ytrtd rruy nm be available mm-h longer. 

■ Building Society Instant Aiaxb yields are around 
Tt.ffoa ■ ami Palm*. 

We offer 

■ A hifth level of income today and capital 
appreciation, if lonj; arm Interest races falL 

■ Lott charjtes initial -'UdttiR scale down to l*s 
annual - U5&. 

Guinncvs Flight rrenOum Fixed Interest Trust b an 
authorised unit ini* vrhkh invests prodonurunriy in 
corpurate/suveteitm bumSterlmj; and Bulldog bonds 
Tu find out more return the coupon now. 
GUINNKSS FLIGHT 


PREMIUM FIXED INTEREST TRUST 


> aw as ta tars sum ass seas as 

flew *nJ ae fnnhtr detrlb on Gulnom FlttfK Premium 
Fivnl Interest Trust. 

Return ru: Oulnnrw F1fr.li! Unit Trust Managers iJrailni. 
* UamJ.*l Street, lundwiSFI 2NF.T* 1171-52 7111 
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The Week 
Ahead 

THE main interest in GEO’S 
interims, due on Wednesday, 
will be not so much in the prof- 
its figure as in the dividend. 
Last year's interim payment 
was merely held. But the final 
was raised by . 5 per emit, in 
spite of unchanged earnings 
per share for the year ovecalL 

This time, profits are expec- 
ted to be only modestly up. in 
the range £350-360m from 
£34fim last year. But GEC is 
still accumulating cash at a 
ferocious rate. At the start of 
the year, net cash - including 
GEC*8 share of rash haid in 
joint ventures - stood at 
£L4bn. It is expected to reach 
£L6bn by the year end. 

Lord Weinstock can thus cer- 
tainly afford an increase. The 
question Is whether the out- 
look has brightened enough to 
allow an Increase materially 
ahead of growth in earnings. 

Hanson, the Anglo-US con- 
glomerate. Is expected to have 
suffered its first ever year on 
year fell in pre-tax profits 
when it announces its toll-year 
results on Thursday. 

Pre-tax profits are likely to 
have fallen to around £L24bn 
from £L31bn. The fell is less 
than it might have been 
because more than JElOOm of 
exceptionals will be taken 
above the line in accordance 
with the new accounting rules. 

Allled-Lyons is expected to 
report first-half profits on 
Tuesday of £280m against last 
year’s £276m, restated after 
adjustments of charges. 

Most of the gain will come 
from the spirits and wine busi- 
ness, helped by cost-savings 
from the restructuring of dis- 
tribution in North America 
and a resilient performance in 
Spain and Japan. 

Brewing and pub retailing 
has been under pressure from 
the UK recession and the dis- 
ruption caused by the govern- 
ment’s beer orders. 

Forecasts of full year results 
from Bass on Wednesday range 
from £5 15m to £538m - an 
increase of between 20 per cent 
and 25 per cent on last year’s 
£430m. The figures will be 
affected by the levels of excep- 
tional restructuring charges 
and property disposals. Under- 
lying trading profits are expec- 
ted to be flat 

Well-publicised trading diffi- 
culties for Grand Metropoli- 
tan’s North American foods 
business will be reflected in a 
decline in toll year profits on 
Thursday from £950m to about 
£92Qm. IDV, the group's spirits 
division, is expected to record 
another solid advance in trad- 
ing profits but lower earnings 
are forecast from the retailing 
sector. 

Trafalgar House, the con- 
struction, engineering and 
property group, which is 
reporting its full year results 
on Tuesday, is expected to 
announce that £90xn of profits 
were wiped out by a big tax 
charge and £50m of writedowns 
on housing and commercial 
property. 


preliminary results 


Company 


Year la 


Pr w» pre « 
(COCO) 


Earning** 
per share (p) 


Dividends* 
per share (p) 


ABI Leisure 
Anglo Irish Bar* 
Apollo IMals 
BUS Deskpi 


Chemex Memetional 

Concentric 

Diploma 

DunetSn Worldwide 
Famine Boats 
Fenner 

Gtelmore Euro JnvJst 
Genesis CM* Raid 
Great Western Rea. 
Huntatprtnl 
IAWS Group 
Kwik Save 
Moriand ACo 


Aug 

Septa 

Sept 

Apr 

Jurr 

Sept 

Sept 

Sept 

0055 

Sept 

Aug 

Sep! 

Sept* 

Sept* 

Sept 

Julff 

Aug 

Sept 


2310 

(2070) 

5.8 

7.340 

(6,520) 

5.08 

1.260 

(2.030) 

iLO 

386 L 

(248 L) 

- 

0500 L 

(4.930 L) 

- 

52 

(788) 

0.07 

2280 

(4.23) 2225 

16.800 

(14,500) 

19.4 

3.300 

(3.460) 

9.71 

507 L 

(3.O20) 

- 

5.530 

(7.440) 

0.01 

166 

(384) 

057 

439065 

<4.S0O)§§ 

60.0 


47,400 L (24.000 L) 
12300 L (8,3® L) 

7860 M 6.5 
110,810 (101.700) 4821 
7,680 (5.930) 28-1 


National Home Loom Sept 148.400 L (47.9001) 


Ne w spap er Pubt 
Tate S Lyle 
TowiM na ons 
Watsrglade . 
Young (H) 


Sept 

sept 

Oct 

Mar 

Sept 


86 
189,600 
19.700 
18.500 
772 


( 10 . 000 ) 

(230800) 

(21.300) 

1 -) 

H.010) 


29.3 

10.3 

as 


(5.7) 

3.76 

(6.83) 

136 

(103) 

3.45 

(*) 

- 

(-) 

- 

H 

- 

(13.21) 

11.17 

(17.3) 

9.75 

(10.17) 

(-) 

9.5 

10.5 

(5.47) 

4 2 

(2-25) 

t.1 

(72.0) 

M 

58.0 

l"l 

H 

- 

(4.8) 

20 

(4426) 

160 

(ZL7) 

8.4 

w 

- 

(-) 

(38.9) 

- 

120 

(13.8) 

t m \ 

11.5 

P 

(4.4) 

20 


(4.7) 

(3.36) 

(3.45) 

(-J 

10 

1 -) 

|11.17) 

ia75) 

(95) 

( 21 . 0 ) 

(8.55) 

(l.D 

(56.0) 

l-l 

(-1 

( 2 . 0 ) 

(14.7) 

(7.1) 

(0 

(-) 

( 11 . 2 ) 

(11.5) 

(0 

(6.0) 


INTERIM STATEMENTS 


Company 


Hstijeer 

to 


Prefer profit 
(5000) 


AAH Hokloga 

ACT 

Allan 

Alphameric 

Amber Industrial Hid 

Applied Holo*aplile 

Argyll 

BET 

BPB Industries 
Boscombe Property 
British InvesLTiust 
Brown A Torn 
BdgtaAF 


Castings 

Cheater Waterworks 

Chloride 

Chy at London Pfl 
Clyde Blowers 
Cropper (James) 
Dante Busteass Syat 
Dart Group 
Dawson Inte rn ed onaf 


Embassy Property 
Evens of Leeds 


Sept 

Sept* 

Sept 

Sept 

Sept 

Sept 

Od 

Sept 

Sept 

Sept 

Sept 

Sept 

Jul 

Sept 

Sept 

Sept 

Sept 

Sept 

Aug 

Sept 

Sept 

Sept 

Sept 

Oct 

Sept 

Sept 


Farromst 

Jun 

Foreign A CoLGenwan 

SeptS5 

Foreign A OoLEmtr 

Sep® 

Foster (John) & Son 

Aug 

Future 

Jun 

GB biter national 

Sapt 

GfebsMw* 

Sept 

GuartLA Handt EvJtaw 

Sept 

Hartetene Group 

Sept 

How Baton 

Sept 

Kalamazoo 

Sept 

London A MehopoHL 

Jun 

Lowndes Lambert 

Sept 

Macdonald Martin 

Sept 

Muting Industrie* 

Sept 

Marston Thomp A Ever 

Sept 

ftldnsfoey Properties 

Septtf 

MM Kent Huntings 

Sept 

ML HoMtags 

Sept 

Monks bar. Treat 

OctSS 

National Grid 

Sept 

Northern Foods 

Sept 

Norib West Water 

Sept 

NSM 

Sept 

Powell Dutiryn 

Sept 

Rutianena MM mat - 

Sept 


Sept 

Seton Haaftitcare 

Aug 

SMts Food 

Sept 

Soutimews 

Sept 

South Stef Water . 

..Sept 

Soutii West Water 

Sept 

Starting tadusbtes 

Sept 

Stoddard Sahara InL 

Sapt 

Thom EMI 

Sept 

TR Property b*v. Tat 

Sept 

VodMone 

Sept 

Walter A Staffs HM. 

Sept 

IfOVUflOy NnRtfty 

Sept 

Welsh Water 

Sept 

WNtegate Leisure 

Aug* 


17.500 
41.900* 

855 
2S2 
1.470 
622 L 

205.000 

40.500 

27.500 

275 
12,060 
2.760 
32 
19,300 
1.990 
1,040 
2.730 L 
292 
141 L 
585 
7,000 
96S 
15.503 
14800 
1.450 L 
3.670 
654 L 
320 
665 
1,900 L 

1.000 L 
1.030 

377 

14,700 

10.500 
476 

86 L 
4,440 L 
4,240 
2.690 
659 
10,100 
1,200 
4.280 
1.480 L 
3,340 
261,600 
68,400 
130,700 
1.160 L 
9,330 
288900 
1550 
2.130 
2.480 
651 
5.100 
48.000 
1.870 
432 
105,200 
3,840 

100.000 
237 

58 L 
75900 
2.950 


(15,800) 

(23.000) 
(2.010) 
(1.530) 
(1.2W) 
(681 L) 

(178.000) 
(71S00) 

(24.000) 

(183) 

(11.920) 

(181) 

(57) 

(17.400) 

(1.700) 

(-) 

( 1 . 020 ) 
(281) 
(2854) 
(621) 
(5,280) 
(1.190) 
(16900) 
(MOO) 
(2.400 L) 

(3.450) 
(414) 
(350) 
(826) 

(23 L) 
(940) 
(511) 
(503) 
(7.00) 
(8.170) 
(703) 
(1.500) 
(14,960 L) 
(4.010) 
(4.670) 
(593) 
(6.990) 

(2.450) 
(4,210) 

(1.310 L) 
(3.690) 

(243.700) 
(55^00) 

(123.700) 
(1,370 L) 

(6.890) 

268.000 

( 1 . 110 ) 

(1.400) 

(3350) 

(494) 

14300) 

(47.100) 
(1360) 
(1.0SQ) 

(94.900) 

(21.460) 

(130.000) 
(342) 

(107 L) 

(74.100) 
(1.09Q) 


1.9 


5.0 
1.3 

2.1 


itivtdenda* 
per share (p) 

5.8 (5,4) 

(-) 

1.65 (1.65) 

■ W 

5 S (4.5) 

(-) 

3.55 (3.2) 

2.0 (4.25) 

27 (4.0) 
H 

(19) 

1235) 

W 

(43) 
(1.3) 
(-) 
(-> 

1.15 (104) 
73 (7.9) 

0.975 (0.975) 

1.5 (135) 

1.3 (1.3) 

2.9 (29) 

2075 (20) 

(-) 

1.43 (130) 

I-) 

(■) 

133 (1.18) 
<-) 
(-) 

247 (247) 

3.0 (3.0) 

(-> 

28 (1.875) 

0.5 (1.6) 

035 (0.525) 
(-J 

4.5 (4.2) 

22 (23) 

- (-) 
1.45 (134) 
(-) 

4.75 (4.5) 

(-) 

2.0 ( 20 ) 
420 (38.0) 

3.4 334 
7.13 (6.54) 

H 

6.6 ( 6 . 6 ) 
43 (3.75) 

0.79 (0.79) 

1.7 (15) 

3.0 (30) 
0.7 (OS) 

15.0 (13.4) 

7.8 (7.1) 
13 (1.5) 

0.75 (0.7?) 
9.0 (8.6) 

0.4 P6) 

3.43 PM) 

« 

- H 

7.8 (7.13) 

- (-) 


(Figures In paremhases are for tire corresponding period.) 

'Dividends are shown net pence per share, except where otherwise indicated. L - 
kasa. S 9 Net Revenue, ft ~ Irish punts * = Figures for 8 (this year) & 12 
months (last year). * — Figures for nine months * " U-S-doliais and cents. 


RIGHTS ISSUES 


Seton Healthcare to to raise 2121m via a 1 - 4 rights issue priced at 
240p. 

OFFERS FOR SALE, PLACINGS A HfTROPUCTIOHS 

National Express Is to join the stock market via a placing of 273m shares 
at 16 Sp. 

HoareGovett Is to raise £5Qm via a placing of 50m shares at lOOp 


RESULTS DUE 


Dividend (p)’ 


Company 


Annouac 


biL 


Final 


This year 
InL 


FINAL DmMMDS 


Rwm 

Tuesday 

9.90 

25.70 

595 

Cahltl May Roberto 

Thursday 

- 

- 

- 

Dobson Pork Industries 

Friday 

190 

395 

190 

Fidelity Japan OTC 

Monday 

- 

- 

- 

Orend IfetrapoHan . 

Thursday 

B.40 

149 

480 

Hanson 

Thursday 

795 

275 

275 

ffeudngdon Internal. Hotting a 

Tuesday 

0.87 

1.00 

087 

Leeds Group 

Tuesday 

3.00 

8.75 

350 

MEPC .. 

Tuesday 

595 

14.75 

5.25 

Metro Radio ... .. .. ..... 

Thursday 

1-50 

3.50 

1.50 

MSG Group 

Wednesday 

&2S 

10.75 

0.00 

MBtwaB HottSnga . ._ 

Monday 

- 

- 

e 

Murray Enterprise 

Thursday 

- 

3.55 

- 

Prospect liKterMsa 

Tuesday 

0.10 

090 

0.25 

Regina 

Monday 

- 

. 

. 

Royal Baok of Scotland 

Thursday 

290 

8.00 

280 

Trafalgar Hoos* .. . .. 

Tuesday 

890 

0.60 

4.40 

Wofverbamptoo A Dottier 

Friday 

4.10 

890 

4.30 

INTERIM DIVIDENDS 





Afee 

Wednesday 

1.00 

3.75 


AMed Co Bolds 

Tuesday 

0.88 

3-02 

_ 

ABted Lyons . 

Tuesday 

6.65 

1395 

. 

Associated Nursing Services 

Monday 

- 


_ 

Borthwiaks 

Monday 

0.50 

0.60 

_ 

BSS Group . . 

Tuesday 

5.75 

1 1-50 

. 

CaByns 

Wednesday 

5.00 

690 

_ 

Cape — . 

Wednesday 

3.00 

790 

_ 

Christian Sehresen 

Wednesday 

280 

4.10 


Chubb Security 

Monday 

. 



Crown Eyeglass 

Monday 

200 

4.00 


Crossroads OB . . .. 

Tuesday 

. 



East Surrey Holdings _ 

Monday 

396 

6.M 

_ 

tm income Treat 

Monday 

127 

190 

_ 

Eastern BoctricBy 

Thursday 

495 

1196 


Ersldne House . ..._ 

Wednesday 

230 

4.35 


Europun Colour 

Monday 

0.25 

0.40 


Feecfeacfc 

Tuesday 

- 

0.50 


GEC™ _ . 

Wednesday 

256 

796 

_ 

Granada Groop 

Wednesday 

275 



Grease King 

Monday 

3J0 

8.10 

_ 

Greycoat . 

Friday 

230 

• 

_ 

Harris (PhBp) Holdings — .. 

Monday 

200 

495 


Harrison Industertes 

Wednesday 





Monday 

. 

. 


James Ltehaui 

Thursday 

1-50 

225 


JU Group ._ 

Monday 

1.50 

3.00 

_ 

JoSaiKMl fj1S®M»y 

Thursday 

3.00 

695 


Kenwood Apptianoes 

Monday 

. 



Leigh Interests 

Monday 

246 

597 

. 

London Beosrldy 

Wednesday 

500 

11.80 


London International Group 

Thursday 

320 

695 


Lyons Irish HoWngs 

Tuesday 

- 



Derry down Wns 

Monday 

1.00 

6.00 


Mountvtvw Estates 

Wednesday 

8.00 

1090 


Norwab 

Tuesday 

590 

12.40 


OrHame toternstional 

Tuesday 

_ 



Barter Chadbure 

Wednesday 

0.85 

t.es 


QtlWgottl 

Wednesday 

- 


_ 

Race! Electronics 

Tuesday 

030 

0.70 


Bowtinsora Sonorities 

Wednesday 

024 

1.11 


Roxspur „ 

Wednesday 

. 

. 


Scottish HytoroOectric 

Thursday 

3.25 

891 


Scottish Power 

Monday 

3.38 

8.75 


ScoH PiCkford 

Monday 

_ 

0.80 



Thursday 

6.40 

129 


Shanks A UcEwan .... 

Thursday 

224 

3.44 


Sndtii New Cowl ...... 

Thursday 

190 

3.50 


Speofeteyoa ... 

Monday 

- 



Sterling PufaOsNng 

Tuesday 

0.50 

200 


Stytone 

Thursday 

3.15 

690 



Wednesday 

055 

1.45 


Verson International Group 

Monday 

0.30 

0.70 


VtotocGrwfe 

Monday 

0.10 

non 


Wood (S W) (feoup 

Monday 

• 

095 


Yorkshire Water 

Wednesday 

8.50 

139 

- 


'Dividends are shown net pence per share and are adjusted for any intervening 
scrip issue. * - 1st quarter figures. 
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FINANCE AND THE FAMILY 


The cheaper way of insuring your treasures 

Scheherazade Daneshkhu finds that specialists often can offer policies to cover high-value possessions at lower rates than elsewhere 


T he pleasure of 
acquiring a pair of 
Art Deco vases, some 
Persian carpets or a 
little Hockney sketch can he 
ruined by worries about the 
cost of insuring them. 

Most home contents policies 
restrict what they will pay out 
- usually, to no more than 
£1,000 or £1,500 - on any sin- 
gle personal possession uniem 
it has been specified sepa- 
rately. 

The type of extra insurance 
you need depends very much 
ou the items you have. Jew- 
ellery, unless antique, nor- 
mally can be covered ade- 
quately under a conventional 
home contents policy by 
describing the pieces and sub- 
mitting a valuation. (If you do 
not wear the jewellery often, of 
course, a cheaper alternative is 
to keep it in a bank vault). But 
if you are a collector, or own a 
variety of valuable furniture 
and paintings, you could find it 
cheaper, to consult a specialist 
fine art insurer. 

The choice of these has 
increased in recent years. Fine 
art broker Richard King says 
this is partly because insur- 
ance companies are losing less 
money from this part of their 
business - known as the “high 
net worth” sector - than on 
claims arising from subsidence 


and theft. King - who works 
for Artscope. a division of bro- 
ker Leslie and Godwin - esti- 
mates that people with fine art 
and antiques can, in some 
cases, get wider cover at a 
third of the price charged by a 
high street insurance company 
if they go to a specialist 
insurer. 

He adds: "We have a client 
whose insurance company was 
charging him £6,000 in premi- 
ums this year for the contents 
of his London home. But he 
has switched to a specialist 
and is paying £4.000.” 

Hiscox Underwriting Ltd 
deals with high-value house- 
hold business for Syndicate 33 
at Lloyd’s of London, and 
claims to give more competi- 
tive rates than others. The 
minimum sum insured for 
house and contents is £250,000; 
but if you already have satis- 
factory building insurance, the 
TnTnimnwi sum insured for con- 
tents is £75,000. The minimum 
annual premium is £500. 

The policy has a specialised 
all-risks section for fine art, 
with no nunrimnwi item ltiwit 
for objects other than gold, sil- 
ver and plate. Hiscox does not 
insist oh valuations but 
encourages a schedule to min- 
imise the risk of dispute when 
a claim arises. 

Nor will it necessarily sur- 



A stalely sight ...but premiums on such expensive Hems can be prohibitive. Consulting a specialist Insurer can cut the bin considerably 


vey every bouse, relying 
Instead on the potential cli- 
ent’s background before taking 
on risk. Nigel Prescot, of His- 
cox, explains: ‘The person is 
more important than the secu- 
rity of the house. Then we 
make a judgment” 

Wellington Personal Insur- 
ance, a Lloyd’s-approved ser- 
vice company, also provides a 


high-value buildings and con- 
tents service. The minimum 
sum insured on both is £150,000 
but Steve Windich. the manag- 
ing director, says the average 
is £300,000 with average annual 
premiums of £1400. 

“The package is designed 
along North American lines,” 
says Windich. “We automati- 
cally include contents cover 


worth 9) per cent of the build- 
ings insurance, in most cases, 
this provides more than 
enough insurance and the cus- 
tomer does not have to worry 
about being under-insured all 
the time .* 

If your house is insured for 
£400,000, you will be entitled to 
£200.000 of contents cover. But 
items excluded are jewellery. 


silver and furs. The standard 
excess on the policy Is £500; 
thus, if an item worth £2,000 is 
stolen, the insured would get 
£1,500 from the company. ’Hie 
excess is waived on claims 
over £10,000, though. 

Wellington does not require 
valuations but it does demand 
a list of items worth more than 
£10,000. Although the package 


is not cheap, it is competitive 
for those with many valuables 
who want to combine contents 
insurance with buildings. 

Another combined package 
was launched at the end of 
September by Sun Alliance and 
Chubb, which have produced a 
policy called Masterpiece pro- 
viding an all-round service. 

Marketing manager John 
Spink says Masterpiece is 
aimed at “the top 5 per cent of 
wealth-owning people in the 
country.” The minimum 
annual premium is £1,500 a 
year for building and contents 
but the average, Spink adds, is 
£3,000-£L000. 

Masterpiece is an all-risks 
building and contents policy 
and includes world-wide cover 
on contents; a 24-hour help-line 
facility; payment for loss of 
market value of a valuable 
item (more than £2,500) follow- 
ing damage; and a broad “pahs 
and sets” clause for valuable 
articles. 

This means you could claim 
for the set even if only one 
item was stolen or destroyed. 

The policy involves a full 
appraisal, and the home and 
contents are surveyed before 
the risk is taken an. Full valua- 
tions are required. 

Collectors may prefer a pol- 
icy provided by Star Assur- 
ance, which is owned jointly 


by Eagle Star and Nordstem, a 
German insurance company. It 
does not cover buildings or 
general contents but concen- 
trates on fine art and antiques. 
The minimum stun insured is 
£50,000 of contents; the mini- 
mum annual premium is £175. 

Star's Clare Pardy says the 
policy, which provides all-risk 
cover within the premises, is 
aimed at collectors rather than 
wealthy individuals. “We 
employ people with a fine arts 
background and are able to 
give the client advice on the 
value of their items,” she says. 

"We would expect a profes- 
sional valuation but there 
would be no need for the client 
to have subsequent valuations, 
which are an expensive busi- 
ness, since we could advise 
them on the present-day value 
of the collection." 

Like Masterpiece, the policy 
also includes depredation fol- 
lowing damage. So, if your 
prize painting fell off the wall, 
you could claim for the cost of 
the repairs and the loss in mar- 
ket value. 

These policies are sold 
mainly through insurance bro- 
kers, who receive commission 
from the companies but are 
able to get a variety of quota- 
tions and help to determine 
which policy is suited best to 
the individual case. 


Planning Your Pension 

A scheme with 
benefits for all 


A FUNDED unap- 
proved retirement 
bene fit scheme 
(FURBS) offers tax 
benefits with flexibility to both 
senior executives and their 
employers and looks set to 
become a useful element In the 
remuneration packages of high 
earners. 

How does it work? For execu- 
tives: 

■ It can be set up for individu- 
als so that the fund is ear* 
marked for them. - - 
■ They pay income tax on the 
company’s payment to the 
FURBS as if they had received 
a bonus. 

■ Once funds are in the 
FURBS, thp investments made 
are subject to a maximum rate 
of income and capital gains tax 
of only 25 per cent 
■ The normal restrictions on 
benefits from pension schemes 
imposed by the Inland Revenue 
do not apply. Accordingly, 
there are no limits on the 
amount of the benefits under a 
FURBS. There is great flexibil- 
ity as to when the executive 
can take those benefits, and all 
can be taken as a lump sum. 


■ There is no tax liability 
when, eventually, they cash in 
their FURBS for a lump sum. 

■ If they die before cashing in 
the FURBS. the whole fond can 
be paid to their family free of 
inheritance te*. 

What does a FURBS offer for 
employers? 

■ They will get tax relief when 


has a greater salary than he 
needs for Ms living require- 
ments and can save some of 
the excess. 

Provided that the employer’s 
contributions to the FURBS 
take account of the fact that 
the executive will pay tax on 
them, the up-front tax charge 
need not be a disincentive. 


Marilyn McKeever and Tony 
Foreman on the virtues of FURBS 


the y ma kes a contribution to 
the FURBS in the same way as 
If they paid salary or a bonus. 

■ They will not normally be 
liable for the 10.4 per cent 
National Insurance contribu- 
tions which they would pay if 
they increased the executive’s 
salary or paid him a bonus. 

■ It can be used as a “golden 
handcuff.” The scheme rules 
can be framed so that the exec- 
utive benefits only if he stays 
with the employer for a speci- 
fied period. 

A FURBS will be particularly 
attractive for an executive who 


So, how can a FURBS com- 
plement other tax-favoured 
Investments? 

There is, of course, a place 
for investments such as per- 
sonal equity plans (Peps) and 
tax-exempt special savings 
accounts (Tessas) in an execu- 
tive’s portfolio but, by their 
nature, such investments gen- 
erally are limited in amount or 
relatively inflexible. FURBS 
are not limited. 

Nor is a FURBS intended to 
replace an approved pension 
scheme. It can, however, com- 
plement an approved scheme 


HIGHEST RATES FOR YOUR MONEY 





Noth*/ 

IflnlmtBn 

Rate 

tot 


Account 

TiliphaM 

terra 

dapoaH 

% 

paid 

INVESTMENT A/Cm and BONDS (Gran) 

Scarborough BS 

First Post 

0800 590678 

Instent 

£250 

6*0% 

Yiy 

Bristol 4 West BS 

Balmoral A/C 

daw twtir 

(ns tent 

czooo 

9.10% 

Yly 

Cheltenham & Gtos BS 

London Deposit 

0800 272383 

Instant 

£10,000 

9-60%' 

Yiy 





£25,000 

1000* 

Yly 

Scarborough BS 

Scarbgh Ninety 2 

0723 388155 

90 Day 

£500 

7.25% 

Yiy 

Manchester BS 

3 Year income 

061 834 9465 

3 Year 

£10,000 

9.57%* 

Mfy 

Chelsea BS 

Premier VI 

0600 272505 

31.3.95 

£10400 

10.00* 

Yly 

TESSAa CTax Fro*} 

National Counties BS 


0372 742211 

5 Year 

£3,000 

9-60% ♦ 

Yly 

Allied Trust Bank 


071 826 0879 

5 Year 

£9,000 

8,49% 

Yly 

Exeter Bank 


0392 50635 

5 Year 

£250 

9X0% 

OJy 

Julian Hodge Bank 


0222 220800 

5 Year 

£20 

9.00% 

Yhr 

HIGH INTEREST CHEQUE A/C* (Grose) 

Caledonian Bank 

HICA 

031 556 8235 

Instant 

£1 

0-50% 

Yly 

Citibank 

Money Market Plus 

081 846 8311 

Irwtarrt 

£2.000 

7.20% § 

Mly 

Chelsea BS 

Clastic Postal 

0800 717515 

Instant 

£10,000 

7.60%| 

Yiy 





ramn 

8.10%? 

Yly 

OFFSHORE ACCOUNTS (than) 

Portman Cl Lid 

Channel Islands 

0481 822747 

Instant 

£500 

7.00% 

Yly 

Yorkshire Guernsey 

Key 80 

0481 719898 

90 Day 

£10400 

750% 

Yiy 

Yorkshire Guernsey 

Kay Extra 

0481 719898 

180 Day 


045% 

Yly 

Yorkshire Guernsey 

Key Term Share 

0481 719696 

31.8.83 

£50.000 

10.10% 

Yly 

GUARANTEED INCOME BONDS (Net) 

Prosperity FN 


0800 521546 

1 Year 

£25,000 

5.90% 

Yiy 

Prosperity FN 


0800 521546 

2 Year 

£25X00 

5.55% 

Yly 

Liberty Life FN 


081 440 8210 

3 Year 

£50,000 

040% 

Yly 

Co-op Bank Fm Adv FN 


061 829 5662 

4 Year 

£2,000 

030% 

Yly 

Financial Assurance FN 


081 367 6000 

5 Year 

£5400 

055% 

Yiy 


NATIONAL SAVINGS k/C* a BONDS (Own) 


(7.00% wet 26.12A2) 

(an sale from 7.12A2) 

.[Temporarily withdrawn) 

Investment A/C 

Income Bonds 

Capital Bonds G 

First Optn Bands 

1 Month 

3 Month 

5 Year 

12 Month 

£5 

£2,000 

£100 

£1,000 

025% 

000% 

?.75%F 

Yiy 

Mly 

OM 

Yly 

NAT SAVINGS CERTIFICATES (Tax Free) 






(on sale from 7.12.92) 

40th Issue 

5 Year 

£100 

5l75%F 

OM 

(on sale Iran 7.1252) 

6th Index Linked 

5 Year 

£100 

025% 

+lnfln 

r05%F 

OM 

(On sale (ram 7.1252) 

Childrens Bond E 

S Yew 

£25 

OM 
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THE BANK TESSA TO BEAT 

9 . 49 % 

1’. A. GROSS FROM PKLMU.'K H-SSA 

invest the maximum or tv,uuu at me outset ana enjoy an 
exceptionally high tax-free return from our Premier TESSA. 

• Maximum annual amounts transferred from Feeder 
Account to Premier TESSA automatically. 

For full details telephone 071 626 0879 at any time. 

Amoonla bmfeired to Freaicr TESSA. Year h OfiOOl fo» 2 
to * 0,800; vear 5: 000. Total 0,000. finder Attend pays 
7.23*1 pi M))t, 5JS* pa ML Interest rales may niy. 
Allied Tint BMk, *7-101 Com Start London EC«N SAD. 


... putting your interest first 


in providing funds for retire- 
ment Investment and in tax 
planning generally. 

The benefits payable under 
an approved scheme always 
have been limited by reference 
to the employee’s salary at or 
near retirement. The maxi- 
mum permitted pension is only 
two-thirds of that final salar y 
figure, and there also are 
restrictions on the amount of 
the benefits which can be 
taken as a lump sum. 

In 1989, the government 
imposed a “cap” on the amount 
of final salary Which could be 
used to calculate pension bene- 
fits. The present cap Is £75400, 
so the maTtimim possible pen- 
sion that «»n be paid under an 
approved scheme is £50,000 
while the maiimnm lump sum 
is £li2£00. This applies what- 
ever the executive's salary. 

Further, the Revenue pre- 
scribes a minimum age from 
which a company may pay an 
approved pension. This is usu- 
ally 50. 

Pension schemes can be very 
valuable and sometimes are 
worth more than the employ- 
ing company itself. In the past, 
private companies have been 
able to use schemes as a source 
of corporate finance but now 
there are stringent restrictions 
on investment by most 
approved schemes in the 
employer company. 

None of these difficulties 
applies to a FURBS. Contribu- 
tions and benefits can be of 
any amount Indeed, the rules 
relating to unapproved 
schemes were relaxed at the 
same time as the cap was 
introduced, with the object of 
letting employers provide addi- 
tional retirement benefits for 
their high earners through 
unap proved arrangements. 
FURBS can. thus, be used to 
“top-up" the pension from an 
approved scheme where this 
would be inadequate to sup- 
port the executive in retire- 
ment 

A FURBS also is much more 
flexible than an approved 
scheme where it is used as part 
of the employee’s general 
investment and tax-planning 
strategy. 

An employee can “retire" at 
any time and any age, and the 
meaning of “retirement" is 
Wider than you might think- It 
includes retiring from one job 
and taking up another. 

Even if an executive contin- 
ues In the same employment, 
he can still take his benefits 
under a FURBS where there is 
a change in the conditions of 
his employment The employee 
may also receive Ms benefits if 
the scheme is wound up - 
something that can happen at 
any time. In addition, the 
whole of the fond which has 
built up for the executive’s 
benefit can be taken as a tax- 
free lump sum. 

A FURBS will be particularly 
attractive to private compa- 
nies. The investment restric- 
tions which apply to approved 
schema are irrelevant so for 
as unapproved arrangements 
are concerned. 

A FURBS has many benefits. 
As part of a tax-efficient remu- 
neration package, it will help 
an employer to recruit and 
retain high-flying employees. It 
is an attractive investment 
vehicle for the employees 
themselves. It can supplement 
an otherwise restricted pension 
from an approved scheme. And 
a director/shareholder of a pri- 
vate company can take advan- 
tage of the tax breaks offered 
by a FURBS while using it as a 
source of finance for the com- 
pany. 

■ Marilyn McKeever is a solici- 
tor at Gouldens. Tony Foreman 
is a partner of Pcmnell Kerr 
Forster. 


Home loans 
under fire 

Centralised lenders fail to 
keep up with base rate cuts 


W HILE most home- 
owners are 
pleased that 
interest rates are 
coining down, those who have 
mortgages with centralised 
lenders are less happy. They 
are paying up to two percent- 
age points more than other 
mortgage-holders. 

Existing borrowers with 
National Home Loans, for 
example, are paying 12.15 per 
cent compared with between 
9.95-9.99 per cent for their 
counterparts at most banks 
and building societies. 

Some borrowers at First 
Mortgage Securities are paying 
1L65 per cent, while those with 
Household Mortgage Corpora- 
tion and Mortgages pic (for- 
merly CIBC) are paying 11.45. 
Rates at the Mortgage Corpora- 
tion are 10.99, while UCB’s 
existing borrowers, who are 
also paying 10.99 will see a 
reduction to 9.79 per cent next 
week. 

Most of these rates will be 
coming down soon - in many 
cases, by well over L5 points. 
First Mortgage Securities, for 
instance, is cutting the rate for 
existing borrowers to 9.65 per 
cent on January 1, and to 8.65 
from February L The Mortgage 
Corporation will bring down 
its rate to 9.5 trim January 1. 

Despite the projected cuts, 
many borrowers with the cen- 
tralised lenders will still be 
paying higher rates than those 
with most banks and building 
societies. The latter, in most 
cases, will pay about &5 per 
cent between mid-December to 
the beginning of January. 

One reason for the higher 
rates charged by centralised 
lenders Is the way their loans 
are ftinded. Unlike banks and 
societies, which take in money 
from savers and lend to home- 
owners, they get their funds by 
borrowing on the wholesale 
money markets. 

Most use the three-month 
London Interbank Offered Rate 
(Libor) to determine what they 
charge mortgage-holders and 
argue that, unlike banks and 
building societies, they cannot 
react quickly to sudden base 
rate cuts store they buy money 
forward. 

“We don’t have 8m savers 
whom we can immediately 
penalise to order to cut mort- 
gage rates,” said Barry Meeks, 
commercial director of The 
Mortgage Corporation. “If the 
base rate Is cut today, it does 
not filter through to our cost of 
funds for three months.” 

The centralised lenders 
emerged to the mid-1980s when 
property prices were moving 
up rapidly and demand for 
mortgages from prospective 
house-buyers was insatiable. 
They were able to undercut the 
banks and building societies 
because the Libor then was 
lower than base rates. 

To gain market share they 
brought to new products, such 
as deferred payment loans, and 
were happy to take on borrow- 
ers who could not prove their 
income. Within a few years, 
their market share rose to 20 
per rent - but this form of 
market-driven, imprudent lend- 
ing has resulted in tears. 

The Call In house prices and 
the recession have blackened 
the books of some of the cen- 


tralised Lenders, and a foil in 
credit-worthiness means that 
they cannot borrow on terms 
as favourable as the top grade 
b anka anrl societies. 

The property slump and a 
rise to repossessions also mean 
some of tiie centralised lenders 
cannot afford to take on new 
business, although others are 
operating profitably and are 
marketing fixed and capped 
rate mortgages to attract cus- 
tom. 

Adrian Coles, of the Building 
Societies Association, advises 
those who are paying above 
market rates for their mort- 
gage to examine the costs of 
shifting to another lender. Re- 
mortgaging is an expensive 
business, particularly for those 
tied into a fixed rate loan, but 
it might be the best option in 
the long term. 

Chase de Vere, the London- 
based mortgage broker, will 
work out the costs and savings 
of switching to a lower rate 
scheme without charge. 

Scheherazade 

Daneshkhu 


CGT allowances 


THE TABLE shows capital 
gains tax (CGT) allowances for 
assets sold to October. To use 
it, multiply the original cost of 
the asset for the figure shown 
for the month in which you 
bought it If you subtract the 
result from the proceeds of 
your sale, the result will be 
your taxable gain or loss. 

Suppose that you bought 
some shares for £7,000 to April 
1987 and sold them to October 
1992 for £14.000. Multiplying 


the original cost by the April 
1987 figure of 1.374 gives a 
total of £9,618. 

Subtracting that from the 
proceeds of £14,000 gives a 
capital gain of £4,382, which Is 
below the 1992-03 CGT allow- 
ance of £5,800. If you realised 
no other gains during the 
year, the profits should be tax- 
free. If you sell shares bought 
before April 6 1982, you 
should use the March 1982 fig- 
ure. 


CGT INDEXATION ALLOWANCES: OCTOBER 


Month 

1982 

1983 

1984 

1985 

1986 

1987 

January 

. 

1.693 

1.611 

1.534 

1.454 

1.399 

February 

- 

1.886 

1.604 

1.522 

1.448 

1.393 

March 

1.761 

1.683 

1.599 

1.508 

1.446 

1.391 

April 

1.726 

1.660 

1.578 

1.476 

1.432 

1.374 

May 

1.714 

1.653 

1.572 

1.46S 

1.430 

1.373 

June 

1.709 

1.649 

1.568 

1.466 

1.431 

1.373 

July 

1.709 

1.640 

1.570 

1.489 

1.435 

1.374 

August 

1.708 

1.633 

1.556 

1.485 

1.430 

1.370 

September 

1.709 

1.626 

1.552 

1.468 

1.423 

1.366 

October 

1.701 

1.620 

1.543 

1.464 

1.421 

1.360 

November 

1.692 

1.014 

1.538 

1.459 

1.409 

1.353 

December 

1.696 

1.610 

1.539 

1.457 

1.404 

1.354 

Month 

1988 

1989 

1990 

1991 

1992 

January 

1.354 

1-260 

1.171 

1.075 

1.032 

February 

1.349 

1.251 

1.164 

1.069 

1.028 

March 

1.344 

1.246 

1.152 

1.065 

1.023 

April 

1.322 

1.224 

1.118 

1.051 

1.008 

May 

1.317 

1.217 

1.109 

1.048 

1.004 

June 

1.312 

1.212 

1.104 

1.043 

1.004 

July 

1.311 

1.211 

1.103 

1.048 

1.008 

August 

1.297 

1.208 

1.092 

1.043 

1.007 

September 

1-291 

1-200 

1.082 

1.039 

1.004 

October 

1.278 

1.191 

1.074 

1.036 

_ 

November 

1.272 

1.181 

1.076 

1.032 

. 

December 

1.268 

1.178 

1.077 

1.031 

- 

Source: inland Revenue 


The British 
Investment Trust 
PLC. 

The British Investment Trust aims to achieve long term capital 
growth from a portfolio of international investments and secure 
for shareholders regular increases in dividend. 
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MINDING YOUR OWN BUSINESS 


Hard costs of child care 


H ELEN Jameson Is a 
mother used to mea- 
suring costs. As an 
accountant, she 
works in a senior 
management role with the capital 
markets section of Price Water- 
house. As an entrepreneur, she Is 
one half of Lilliput, a consultancy 
focused on all aspects of non-paren- 
tal childcare and running its own 
nursery in a former Blble-printing 
works in Hackney. This Ls a busi- 
ness dealing every day with an atti- 
tude problem. 

“There's a perception in this 
country, shared by the government, 
that child care should be cheap,” 
says Jameson, a maths graduate 
from Newnham College. Cambridge, 
and mother of Emma, two, with a 
second child due In January. 

“So people either cut corners to 
keep costs down or the whole busi- 
ness of child-care ends up outside 
the formal economy - cash wages 
to nannies who have no National 
Insurance contributions. Everyone 
with a child knows the scenario. " 

Charges at the Lilliput nursery, 
opened two years by Helen and her 
partner Madeline Watson, range 
from £95 a week for a rising-five to 
£148 for a child under two. There 
are 15 children, with room for 3Q. 
Demand is strongest for under-two 
places, but the age structure of the 
nursery roll must remain balanced. 

“Any mother tends to think that 
running a nursery will be just an 
extension of home skills, but to run 
it as a normal profit-making busi- 
ness is very challenging," says 


Helen, 35- “It’s a highly regulated 
environment and because of that 
there is relatively little scope for 
economies of scale. 

“More children means more staff. 
In addition you have to compete 
with a subsidised voluntary and 
public sector group of nurseries.” 
The nursery, In east London, cur- 
rently needs a manager, four nurs- 
ery staff and a cook/housekeeper. 

As Lilliput’s first nursery it is 
trading at an operating profit, ft 
took around £40,000 in capital to get 
it up and running; a mixture of pri- 
vate investment from the two 


women and finance from the 
National Westminster Bank. 

Helen was a high-flier at Price 
Waterhouse but found that, what 
she describes as, “its traditional Up 
or Out company culture" began to 
make unacceptable time demands 
on a young woman probably des- 
tined for a partnership if she had 
not also wanted to start a family - 
and her own business. 

When Helen told PW what she 
wanted to to, she thought they 
would tell her It was all or nothing 
and to pack her bags. To her sur- 
prise, they asked her to work three 
days a week at the practice - leav- 
ing her two days for her business. 


“I guess their reasoning was that It 
would add to my experience," she 
reflects. “I certainly feel that it has 
added to my skills base and how I 
approach my work. It's made me far 
more entrepreneurial" 

Initially Helen and Madeline con- 
centrated on offering a consultancy 
service to companies thinking of 
offering child-cars to employees, 
and tendering to manage workplace 
nurseries. This strategy had the 
advantage of using the client’s capi- 
tal rather than LUUpufs. 

However, they found themselves 
coming second In the bid process to 


competitors who already had at 
least one nursery up and r unning . 

“It was a credibility thing. 1 sup- 
pose. At least if we did it we would 
know If our costings were right or 
wrong," said Helen. “It was also a 
chance to set up a model of what a 
nursery could be." 

The issue of workplace nurseries 
has undergone some revision In 
recent years. In the mid-SOs it 
seemed to be on the agenda of every 
caring, sharing employer. Now 
many are not sure if children and 
the office are such a good mixture 
- for either side. 

"Amongst predominately male 
management there's an unspoken 


fear of the creche on the third 
floor," said Helen. "Workplace nurs- 
eries are expensive and not always 
appropriate. We like to demonstrate 
to the employers we consult for that 
there are many routes you can take 
in helping staff with childcare. 

“In London most parents find 
their own commute to work bad 
enough without inflicting it upon 
their children. But in provincial and 
rural settings it can work very 
well" 

In many countries child-care is a 
large and profitable service Indus- 
try. The US has some very big nurs- 
ery operators, often regarded with 
some trepidation by the inheritors 
of a rather different tradition in the 
UK. Nevertheless, Helen believes 
Lilliput can grow without become a 
child-processing centre. 

"I think we will see small chains 
of nurseries in this country, and I 
hope we can grow to that sort of 
scale. At present it's very much a 
cottage industry," Helen said. She 
points out how much a reputable 
"brand-name” in this field could 
reassure anxious parents. 

It seems to be a field ripe for 
setting uniform standards and pro- 
cedures; then licencing ownership 
and operations? “Franchising is not 
a route I'm terribly happy about,” 
said Helen. "Childcare Is a terribly 
personal service." 

■ LiUiput, 1 KUmarsh fid, London 
W6 OPL, Tel 071-267-8641 Fax 
081-741-8334. Independent Place 
Nursery, 26-27 Independent Place, 
Shacklewell Lane E8 2HD, 

071-275-9493 


Keith Wheatley meets a woman who 
combines a top job at Price Waterhouse 
with running her own childcare consultancy 



Trovor Humphries 

Child’s play; Helen Jameson wlfli stag and children at UDipufs Hackney nursery 
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Computing/ Jean Miles 

Friendly answer to budget problem 


I COMPLAINED in these pages 
a year ago that there was no 
home budget computer pro- 
gram on the British market 
with the versatility of the American 
ones. Now there is: Quicken, one of 
the best American programs, has 
been intelligently Anglicised, no 
small feat and offered for sale here. 

It does home and small-business 
accounting and portfolio manage- 
ment. It is easy to use, with one of 
the best manuals I have ever seen 
for any program, well-indexed and 
full of useful cross-references. It 
lacks any tendency towards Ameri- 
can cuteness and at £50, it is not 
expensive. 

I have met budget programs 
which were hectoring and nan- 
nylsh, insisting on the maintenance 
of proper standards of accountancy. 
In Quicken, entries can be changed 
or annotated after the event Expen- 
diture does not need to be assigned 
to a budget category - Quicken will 


sweep up the left-overs and label 
them “Other”. Throughout, the pro- 
gram is singularly relaxed, without 
sacrificing efficiency or usefulness. 

Two big difficulties in most bud- 
geting systems, computerised or 
not. are getting started, and finish- 
ing off a year. Quicken makes both 
easy. Getting started can be some- 
thing like entering a revolving door 
In a crowd - all right once you've 
done it. 1 have seen budget pro- 
grams that expected you to start at 
the beginning of a financial year. 
Others insist at least on starting on 
the first of a month. 

In Quicken, anything will do. I 
started off our current and credit 


card accounts from the last state- 
ments. I have an “Asset Account” 
(very grand) for our National 
Savings certificates: that dates from 
wheo we bought them. I set up the 
share portfolio from last month’s 
valuation out of laziness, but I 
could have gone back to the pur- 
chase of the separate shares. 

Finishing off a year can be worse, 
if your program forces you to spend 
a month or so hopping back and 
forth between this year's file and 
last year's file. In Quicken, you 
□ever need finish off a year at all, 
but just go on and on adding trans- 
actions. If that idea makes you ner- 
vous. as it does me. Quicken will 


copy past transactions to an archive 
and then delete them from your cur- 
rent file, once a financial year has, 
In effect, closed itself. 

Quicken offers a variety of reports 
and some nice graphs. The reports 
can start and stop with any date - 
you do not have to view your 
finances month by month. Flexibil- 
ity here is precisely the feature 
which makes starting a budget or 
finishing a financial year so easy. 

I found the reports hard to work 
with at first - there was so much 
detail, and so much space between 
the lines , that it was like trying to 
survey a landscape through binocu- 
lars. All right, we spent £48.75 on 


newspapers last month, but how are 
we doing? Then I discovered that 
individual budget categories can be 
collapsed by pressing the minus 
key. “Salary", “interest income", 
and "dividend income”, for 
instance, can appear as one item: 
income. Alternatively, they can be 
expanded right up to a list of the 
separate sums received. And when 
a report has been reduced or expan- 


sprocket-holes for use on a com- 
puter printer. It will remember 
standing orders and direct debits, 
and deal with them automatically. 
It can handle foreign currencies. 

It can use data from the popular 
Money Manager program. There is 
an excellent on-screen calculator. If 
a computer has extended memory. 
Quicken can use it 


Quicken can track VAT, draw up a 
balance sheet and forecast cash 
flow. The chapters in the manual on 
business uses are crisp and clear. 

I have only one complaint: it will 
not calculate the tax element in 
interest received net of tax. The 
manual describes a clumsy way to 
record tax credits with dividend 
payments, and you could use the 
same stratagem for interest 
received. But a program as good as 
this ought to do it automatically, 
for interest and dividends both. 

In the last year or so. Quicken has 
been so successful In the US that it 
threatens to elbow the competition 
off-stage altogether. I would not be 
at all surprised if it managed the 
same feat In the UK. 

■ Quicken coats £49.95 including 
VAT and carriage from Intuit. 
Manor Court, High Street, Har- 
monds worth. West Drayton, Mid- 
dlesex. UB7 OAQ; telephone 
0800-585058; Fax 081-759-2077. 


The business features of the pro- 
ved to the point where It becomes gram are meant for sole traders, 
useful to you, the program will such as carpenters or computer con- 
memorise the settings for next time, sultants, and small retail bual- 
Quicken has an impressive roster nesses, elute or cha ritfea it is not a 
of smaller virtues to support the big - complete double-entry accounting 
ones: it will print cheques, on spe- system, but it is not just domestic 
rial, rather expensive forms with accounting warmed-over, either. 


MINDING YOUR OWN BUSINESS 


VENTURE CAPITAL 
REQUIRED 

Exciting opportunity to 
back entrepreneurial 
management embarking 
on high return project 
taylored for the 1990's. 
~~ Step into the Future— 
Box A4640. Financial 
Tunes, One Southwark 
Bridge, London SE1 9HL 


BOX CLEVER AT SANDOWN 


Private Viewing Box 
at Sandown Park, 

CU&anly Britain's 

"Racecourse of The Year" 

Contact the Racecourse Mauser now 
lo obtain further derails of the ideal 
corporate hasp (taE( Ly facility 
Gar 26 days racing in 199X 
Sandown Psrfc Racecourse 
Esher. Surrey 

XT10 9AJ 


RECESSION EQUALS OPPORTUNITY 
Successful manna (ruder (20yn) seeks 
add omul capaol (£20.000 - ClCOflOOl lor 
bool purchase. Fully secured: aicaHaol 
return. TV Corf WW ■r.TKJSI (7 days) or but 
07W 472770 


MARKETING OPPORTUNITY 

We are a London based sward winning 
Advertising Agency with a com structure 
to low - wc produce beautifully designed 
literature, cheaper than an in-house plant. 

How? By having a very low overhead 
(zero rent!) tod by using the latest 
computer technology, Wc produce many 
specialised p u b lica t i ons, where wo offer 
prim -shop artwork prices, with a 
professional concept, design and 
copywriting service In for nothing. We 
also produce hard hitting advertising with 
zero artwork cost, if wcVo booked the 
apaee. Comprehensive marketing 
experience in tbo leisure field. 

W rile to.- Bp r AA469, FinanSal Tima. 
One Southwark Bridge. London SE1 NIL 


WONDERFUL OPPORTUNITY to 
invest in the West End Irons! or cl lire 
King's Head Theatre and Heather 
Brothers' production ol the rollicking 
new musical LUST. Some Investment 
units still available. For lurlher 
details and a Prospectus contact Rich 
Loekor/Rulh Watkins at the King's 
Head Than Ire, 115 Upper Street, 
London Nl ION. Tel: 071-226 8561. 


8EM0R MANAGERSTOKECTORS nquredtar 
business consutmcysmeoa. Esoglert career 
development opportunity lor successful 
pidnsomk Mariwtng. finances bodigreund 
desfraUa. CVtaMO. ASC Group, » Red Uen 
Swot, Lender riClfleSA. Tot 071-83! 8191. 


YOUR OFFICE IN LONDON From 7Qp a day 
AcoomToi AnsSTUFajtAloi] Boa etc. Office 
Boa. Tel: 071 436 U7B8 Fas: 071 5603729 


READERS ARE RECOMMENDED TO SEEK APPROPRIATE 
PROFESSIONAL ADVICE BEFORE ENTERING WTO COMMITMENTS 


BUSINESSES FOR SALE 


VETERINARY PHARMACEUTICALS FOR SALE 
VLC DISPOSAL OF A PERIPHERY BUSINESS 
Manufacturer and distributor of Veterinary Pharmaceutical* and agency 
Draritmtor of Veterinary Surgical Instruments 
Located no two rites in the Midlands and the North 
Turnover in the older ot JC5m pet annum 
Profit margin exceeds HKc 
Established Ojatffy Management hi place 
Pri ncipal, crtly write UK 

B*kM 641, Financod Times, OncSoutkwerk Bridge. London SE1 9HL 


AIRCRAFT 
FOR SALE 


BUSINESS 

SOFTWARE 



HUNTING 

Aviation Services 


icesj 


CURRENT availability 


CORPORATE AIRCRAfT SALES, 
PURCHASE AND CHARTER 

CORPORATE JETS: tUhtraD 

GoKtmUlAIv 

OmkreSZ 

ISMOQ 

CORPORATE TPROfS. OC5 Cwtfsrst 
CanctCntmll 

FOKKER-' FJMOOtCaSoDnwl 

BO 

PhtiuTna C4I4A 


CONTACT 


Neil Harrison 
Td: 081-897-6446 
Fax; 081-759 4688 
Telex: 929214 Field G 


1-2-3 TAKEOVER 

Analyse the linandal haafth ol any company. 

Demonstrate ha commercial end financial 

strengths. Develop an aetnUUon. Price CM 

(Includes VAT). IBAl/corapatfofea. Clear 

manual. Disk size? 30 days money-back 

gtusanesL 

24 hour ansnerphona 6642 252 191 
PUMSOU. PUBLISHING SUITE LOOTED, 
THE VANGUARD SUITE. 

BROADCASTING HOUSE, 

MIDDLES BOROUGH, TS1 5JA. 

Tel (0642)230977. 

Fax (0642)243560. 


COMPUTER AIDED 
SALES & MARKETING 

BraakThtough, compraftonsto sal w a 
marketing productivity system. Handles, 
contacts, prospects, clients, deakua products 
6 services. Produces torn totters, nafetats. 
safes action tote. Ftapol generator Included. 
Manage sources, campaigns, easting, 
response evaluation, notes, telephone 
scripts 6 much moral DEMO aSCawtatta. 
SOOEL FREEPOST. London KtO IBS 
TEL 081-863-0 ISO 
FAX 08 1065 3492 


BUSINESS SOFTWARE 

To advertise in this section please telephone 071-407 5752 or write 
to A lison Prin at the Financial T inter , One Southwark Bridge, 
London SEl ML or Fax 071 873 3065 


Chopping down my muse 


NEW EC VAT LAWS, 1ST 
JANC/ARV 1993 save days 
preparing EC VAT returns, 
Sales List and Intrastats 

EC Manager - the complete Cow cost 
solution. Easy lo use - no need to 
understand the new bam - o um ph n e audit 
traits, aulomoltc currency conversion end 
EDJ transmission. From r 195 . 00 » VAT. 
Finaboduxo 
Adaytum Systems 

Tel: (0272) 21 55 65, Fax: (0272) 22 77 49 
13 Great George Street, Bristol BSl SRR 


NEW VAT RULES FOR '93 
ARE YOU READY? 

New VAT reporting requirements lolly 
■mplemaraed In ICE. a rratf-currancy. mulll- 
companf. muM-6ngwd amounts paduge. 
Fast, simple Installation. UNIX/OOS. 
StngWimili-uaer. Quality training! supnort. 
Hardware/network assistance. Data 
imporVexporl tpltrom other packages. 
Software ranleMaua plans. 

FCCS LTD 

Phene; 071 606 3009 Fas: 071 280 1263 


NEURAL NETWORK 
MODELLING AND 
FORECASTING 

4 Thought's MW-oMtoart business modek 

ease tffflcu* business decWons, ig; 

- pricing, quantifying the prtba/demand 
curve. 

• advertising and promotions, showing 
wHctitacdca seL 

- best practice analysis. ravoaSny each 
branctfs hue cost •nudure. 

Has lo beseem 

Tei 0373-771865 Fax 0Z73 20180 


UNIVERSAL EXOTICS, 
OPTIONS, SWAP, YIELD, 
ZERO-CURVE ADD-INS 

Mdttmei spreadsheet functions toe Capiat 
Marta* Professionals using Loan 1.23 and 
Easel (Htndom. OS/2. He). Ewcpean end 
American style options and warrants on 
bonds, commodfeet, currencies, future and 
stares. 

Flee 30 day trial. 

Financial System Software 
2 London wan BuMInge. EC3M 3PP 

Tel 44 71-628 4800k Fax 44 71 -568 27U 


ROWEN TECHNICAL 
ANALYSIS WORKSHOPS 
CTM) 

23 yean experience is passed on lo you. 
Rod out **Nch Indicators wort best and why. 
Eaqy to understand presentation. Lem tafth 
A UNIQUE TRADING SYSTEM Dial you can 
confident^ use fomdlsuly. Benefit Bun our 
5 years experience In practical workshop 
training. S graded workshops to choose 
tram, hundred! or smarted dalscaies. 

Tel; (0933)220349 


Technical Analysis 
Syiurrgy Seminar Series 
Presented by at STA member, TECHNICAL 
ANALYSIS ol I he STOCK MARKET is a 
natural taOow-an tram Trading Tactics and 
will be ot great bonelil to those itivostors 
already using AiMfyt i«l programmes end 
who ere now ceding greoler undereMndiiig 
ol chatting technique). The course 
concludes with a oloat trading strategy 
drown from the comprehensive leduiiques 
coveted during the ecus*. 

Celt: 0582 -424282 lor detaba 


CASHFLOW PLANNING 


Forecast cashflows and bank balances lor 
the not 1 2 months with: 

•BANK-PLAN lor small cot. CM 
•CASH-PLAN for lergar cm. £95 

* PERS-PLAN for the home. 629 

For PCs w4h DOS- Many features. powerW 
and very friendly. Oetrifa 4 tree demo (dfaA 
•fc sTJ. VtosMomes 

Inveal-Tech Ltd, Hogan House, Grand 
CMel Street, OubUn 2 
Ten 0104531-613022 
Faun 0104637-613190 

ASSET MANAGEMENT 
SOFTWARE 

01 course the proliferation ol smalt, 
expensive tans ol cAoe equipment. PCs, 
Software. Te lephone. Fax machines etc. Is 
a n lg ta mc te to manage and control Cal iw 
and *ra ■£ introduce you to 
CA-NE TUAN/PC the asset management 
end helpdesk syaiem for companies Uha 
yours, awl evsn alun* yog how to pa fcUe n ly 
awathem all. Ask tor our dsmo dtoc as wsL 
Brown and Company 

lata OSS2 488444 
tax 0582488333 

INDEXIA H only £425 
TECHNICAL ANALYSIS 

The renowned INDEXIA II Technical 
Analysis software M this new law price - 
includes Indesfo Filters. Highlighter 
Scanning. Beta Risk Analysis, Aularun 
Charting, Parifolo Management, phis tree 
data lor all FT-SE 100 share* and Index. 
Update through Market Origin or TefotexL 
Price: W25+VAT 
INDEXIA Research. PO Box 545, 
BerktanwtMd HP4 3Y4 
TOL 0442 874015 
Fmc 0442 676934 

DATA FOR TECHNICAL 
ANALYSES SOFTWARE! 
-MARKET ORIGIN— 

The UK's No 1 Oatslaed - currencies, 
equttes. Mum. Indfeas and options tar ALL 
major world markets - avala&Ja onSne via 
modem. Fast dovrrtoad times, aocurau and 
reliable dam. easy to use communications 
sofftvtro. convert* dtta rito bH popular data 
formas - ASCII. CSI. Index ta. MeiaSloeft. 
Syn*W>*ttL 

MARKET ORIGIN... No.t for data, 
■entcejuppcrt and VALUE FOR MONEY! 
TEL : 0734 572636 
FAX: 0734 B6877B 


BANKING SYSTEMS 

'Tachrdcdy advanced* 

"Uier friendly 
“Defivered on Uma* 

"To spodficaiorF 
"WShin budget" 

One ot the three fcirgesf budding social tax 
O u nxnen l i. 

Multi Currency 
MuH Ungual 

John Ormond, Contra Software 
Tel: 0624 624957, Fax: 0824 028703 


ACT! THE SALES 
MANAGEMENT SYSTEM 

• Tredwal your CSere Conran 

• Pimfr M jw actions 

• Has luflWP. Modem, Fax support 

• DOS. WINDOWS. NETWORKS. MAC. 
HP06LX 

• Tcrinrig, Corautaney, Stpperl. Pwdra! 

• Only tor those writhing lo get and stay 
ahead 

ASK FOR THE DEMO DISC 
Brawn and Caapmtf 
Tsi: 0502496444 
Fax: 0582 488333 


M Y NEIGHBOUR 
has cut down 
some trees which 
were overhang- 
ing his garden but were grow- 
ing on land owned by the For- 
estry Commission In Scotland. 
(He had no permission to do 
this). These were beautiful 
crab apples planted, I believe, 
to be viewed from my window 
(possibly at the time of the 
Queen’s Coronation). There 
are others planted strategi- 
cally around the village and he 
has kept the ones to be viewed 
from his window. 

He Is building a large shed, 
the roof of which will be my 
new view. He tells me that as 
it is a shed he can build it up 
to a third of the size of Us 
garden without planning per- 
mission. Have I any redress in 
Law against him? Can I sue for 
loss oF amenity? 

I am a songwriter and one of 
my songs (which has been per- 
formed in public) was inspired 
by these trees. I have been so 
unsettled by his action that I 
have been unable to write 
since. 

■ On the facts as you 
describe, you have no remit in 
respect of the fact that your 
neighbour has either cut down 
or pruned the trees planted on 
Forestry Commission land 
which were overhanging his 
property. 

The details which you have 
given of the proposed shed are 
not sufficient to advise with 
certainty - if the shed does 
not exceed 9 ft in height then 
pla nni ng permission would not 
be necessary. However, we sug- 
gest that you Intimate your 
disquiet to your local planning 
department as a coterminous 
proprietor and request that 
they take the matter up for- 
mally if appropriate. 

Claiming for 
my travels 

I AM A Paye employee. My 
base office is In London and I 
live 30 miles outside London. I 
frequently go directly from 
home to work at clients sites 
and return home directly, for 
which I claim expenses. Which 
of the following expense 
claims would be accepted by 
the Inland Revenue: 

■ The return journey by car 
between home and client. 

■ The lesser of the above 
c l aim and the return Journey 
between my base office <ln 
London) to the client 
Is the eligibility of the claim 
affected by: 

■ My rail season ticket 
between home and office. 



No tope! nupamUMlr cot, be accepted 
ftf 6w Financial Times tor mo a ns wer s 
Orion In ttttao columns. All InquMs* w m 
be answered Dy past es soon m passible. 


■ The fact that the direct 
route by car from home to the 
client sometimes goes dose to 
my base office. 

■ Calling Into my office on the 
outward or return jonmey to 
collect mail and messages. 

■ Section 198 of the Income 
and Corporation Taxes Act 
1988 only entitles you to tax 
relief on “the expenses of trav- 
elling in the performance of 
the duties of the . . . employ- 
ment", and presumably your 
duties do not commence (each 
day) until you arrive at the 
office or at the client site - 
and presumably your duties 
end (each day) just before you 
leave the office or the client 
site. That being so, it is only a 
journey between office and site 
and between site and office, or 
between one site and another 
during the day. which satisfy 
the tough rules laid down by 
parliament, so for as we can 
tell from your letter. 

The rules- are not so tough 
for employees who are 
required to travel on horseback 
or in a horse drawn vehicle, if 
they have to look, after the 
horse themselves. 

Contracting 
out of Serps 

I WORK for a company which 
until recently operated a non- 
con tributary pensions scheme 
which was additional to Serps. 
the state eanzings-relafed pen* 
slon scheme. This was 
replaced by a money purchase 
scheme - “Nexus", from Scot- 
tish Equitable, also non* con- 
tributory. 

I find that I have been con- 
tracted out of Serps without 
my prior knowledge or permis- 
sion. Can my company do this? 

I am told that this is because 
the company is putting so 
much into my pension that I 
would be over-funded. How- 
ever, the brochure Informs me 
that this can be varied at a 
whim. 2 have no contract on 
this pension scheme, and on 
asking for more Information 
- projected figures, etc - J 
was accused of ingratitude and 
told that 2 can be opted back 


into Serps at the press of a 
button. 

I produced news articles 
about age, transfer values and 
so on. It transpired that my 
company director and broker 
had never heard of the “40 
pins" rule. 

Bearing in mind that! am a 
woman of 44 and am unlikely 
to remain in this employment 
until the retirement age of 60. 
what would you advise? Can I 
get back into Serps without 
incurring a loss in transfer 
fees? Can they legally put me 
in/ oat of Serps at “the press of 
a button”? 

■ In a company pension 
scheme, it is the employer who 
makes the decision to contract- 
out of Serps. or not, for the 
scheme as a whole. He is meet- 
ing the cost of providing you 
with benefits that are as good 
as, or better, than Serps and so 
you have no reason to com- 
plain that you are contracted- 
out. Arguments aboot picking 
and choosing the ages below 
which contracting-out has the 
greatest advantage are rele- 
vant to a personal scheme. An 
employer cannot pick and 
choose on an individual basis 
and will therefore often be 
guided by an average age 
formula for his staff as a 
whole. 

Employers must also bear in 
mind the political risk with 
Serps. The government has cut 
Serps entitlement once and is 
likely to do so again, because it 
constitutes a rapidly escalating 
unfunded drain on National 
Insurance finance, whereas 
future rights under your own 
funded scheme are based on 
real money invested for the 
future. 

If your employer is aiming to 
provide a reasonable level of 
retirement income for its staff 
as a whole it will tend to 
favour greater reliance on a 
funded scheme than on Serps. 
If Serps is cut back in the 
future this would leave more 
for it to top up. 

What can I 
pass on? 

I AM 77 and a widow. I have 
some questions on inheritance 
tax. 

Am l right in nmnrnning that 
£3,000 can be distributed every 
year and if not taken up one 
year can be carried forward to 
the next year making £ 6,000 
for distribution by one person? 
Some people have told me, 
however, that it is £5,000 
which can be distributed each 
year and not out of capital. 

I understand that £250 can 


be gifted to any one person in 
a year hut not from capital. I 
also understand that at the 
moment £147,000 of an estate 
Is free from Inheritance tax. 

Is it possible for gifts of 
cars, maintenance at univer- 
sity etc, to be excluded from 
Inheritance tax and given 
freely from capital? 

If trusts are set up for 
grandchildren, allowing inter- 
est on demand but capital to 
be passed over at an agreed 
age, obviously the services ol a 
solicitor as trustee is very nec- 
essary. What are the fees and 
bow do they vary? 

■ You are correct in assuming 
that you have an annual 
exemption of £3,000 and that if 
you do not make use of the 
£3X00 exemption in one year, 
you can carry that forward to 
the following year, so that a 
total of £6,000 can be gifted free 
of inheritance tax. 

I believe that the £5,000 
exemption you refer to is a gift 
by a parent to a child in con- 
sideration of marriage. An 
exempt gift of up to £2,500 can 
be made to a grandchild in con- 
sideration of marriage. 

In addition to the annual 
exemptions, you can make a 
gift of £250 to any one person 
free of inheritance tax and this 
can be come from your capital. 
You could therefore make 
eight individual gifts of £250, (a 
total of £2,000) and this would 
not erode your £3,000 annual 
exemption. 

The inheritance tax nil rate 
band has been Increased to 
£150,000 for the current tax 
year. 

The gift of a car would be 
treated as a capital item and 
would need to come out of the 
above exemptions. If a regular 
sum from income is paid to 
m ai n tai n a person at univer- 
sity, then this could be deemed 
to be a gift out of income 
rather than capital. This would 
apply if the gift is of a regular 
nature, for example it is to be 
for a three or four year period 
during their university educa- 
tion, and if your income after 
tax and your normal expendi- 
ture is greater than the mainte- 
nance payment. 

The trust you are referring 
to appears to be a life interest 
trust so that the income will be 
payable to the grandchildren 
and tiie capital would only be 
payable at an agreed age. The 
solicitors fee will depend upon 
the time involvement but I 
would expect it to be In the 
region of £500. 

■ This reply was provided by 
Barry St il term an of 
accountants Stay Hayward. 
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PERSPECTIVES 


As They Say in Europe 

Let’s hear it 

for nostalgia 


T HE FRENCH proposal 
to veto the plan for 
the sun to rise in the 
east and set in the 
west ended a rough week for 
the Paris government at the 
hands tit the press. The papers 
felt that the nation's leaders 
had made a mess of d efending 
those central figures of French 
society, rapeseed farmers 
(whose emergence has at least 
ensured there is one more role 
for Gerard Depardieu in his 
continuing depiction of the 
nation's emblematic figures). 

The day before the Washing- 
ton deal on oilseeds was 
Struck, the form minis ter, 
Jean-Pier re Sols son, gave a 
vastly entertaining interview 
to Liberation which demon- 
strated the isolation of the 
British. The next day, there 
was the barrage erf attacks on 
the ‘‘calamitous'’ British presi- 
dency - just before John 
Major found himself able to 
gloat for the first time since 
April. 

Thanks to bad tactics, 
French ministers had helped to 
produce a result that looked 
like a British victory. 

The resulting furore has led 
to an explosion of nostalgia 
that seems part of a wider 
wave of Euro-atavism. One 
paper, the Tribune Desfoss&s , 
wrote: “France has 1.3m active ■ 
formers but 60m citizens are 
fanners at heart All proud of 
their provincial origins, ail 
attached to a piece of land. The 
United States argues in eco- 
nomic terms, France opposes it 
with national identity." There 
is a comer of a beetroot field 
that is forever Francois. 

BumanUe described formers 
as "the tree of mrality protect- 
ing the forest Behind there 
indebted, broken men, there Is 
only wasteland, an inheritance 
of unemployment.. Rurality, 
the life of the countryside, its 
schools, its postmen, its 
bars..." 

Whether you see such stuff 
as noble romanticism or senti- 
mental claptrap, clearly it con- 
tains more than a whiff of the 
1930s. It owes more to imagina- 
tion than analysis, though. 

Reality is for removed from 
the bucolic fantasies of la 
douce France supplying the 
world with a cornucopia of 
bread and wine, the succulent 
offspring of a fertile land. 

In the 1930s, Fiance, was a 
net importer or grain; today, it 
is the world’s second largest 
exporter. Before the second 
world war, France harvested 
less than Canada and accepted 
grain from the cheapest 
source. 

French ministers foster the 
myth that France's natural 
role is to provide competition 
for the US. A corrupt subsidy 
system is responsible for that 


If France ceased to be a 
major food exporter, cheaper 
suppliers - including the 
southern hemisphere and east 
ere Europe - would immedi- 
ately take, its place. We know 
too well what happens when 
countries in that part of the 
world, with enormous rural 
populations and nothing to sell 
but the produce of their fields, 
find themselves thrown on 
their own resources. 

The European Community 
remains obsessed, however, 
with its own esoteric internal 
problems - ratifying the Maas- 
tricht treaty and so on. It is 
like the householder who con- 
centrates on nothing but his 
plans for repainting the house 
while groups of potentially vio- 
lent beggars are gathering on 
the front lawn. 

In the eyes of the France’s 
political leaders, the redecora- 
tion has to take a vernacular, 
traditional form. The tradi- 
tional France, implied by the 
vote in the National Assembly 
and most leader writers, is one 
Of' s mallhnlding B . and gross 
Inefficiency, a single broken 
telephone at the paste which is 
always dosed. Nobody would 
imagine from the rhetoric this 
week that French prosperity 
■ rests on foundations that differ 
from those of, say, Lower Slo- 
bovia. 

. And even when it comes to 
the five per cent on the form, it 
was left to a newspaper in the 
Pyrenees to get near the truth: 
“To speak of the interests of 
formers as if they were all the 
same is a destructive 
myth... the richest five per 
cant earn 85 times as much the 
poorest five per cent" 

Now hero are two very, very 
diffic ult questions which the 
finest minds of the Assembly 
could not answer on Wednes- 
day: which group benefits from 
the present system? Which 
group does the government say 
will lose from any change? 

After the vote for a -veto, 
opposed only by those who felt 
It did not go fax enough, Liber- 
ation wrote that the Europe of 
Maastricht was at risk: "His- 
tory has overtaken the dream 
and devoured It, and so it is, 
all things considered, quite log- 
ical that history should now 
have clad herself in peasant 
finery. ..A compromise must be 
found.” 

Liberation added: "The least 
(me can say is that unanimity, 
overweaning demands and 
recourse to a worn-out lyricism 
hardly prepares one for It” But 
who is prepared to compromise 
with France? 

James Morgan 

m James Morgan is diplomatic 
correspondent of the BBC World 
Service. 
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E IGHT months is an eter- 
nity in school league 
tables. When the FT pub- 
lished its first survey of 
private school A-tevel per- 
formance in March, complain t* at the 
very idea of publishing “raw" results 
flooded in. Now,. after two FT surveys, 
a host of rival exercises from other 
papers, and finally last week’s mara- 
thon effort by the Department for 
Education, almost everyone outside 
the teachers' nnin n n realises they are 
here to stay. 

Our latest survey, the FT-L000 pub- 
lished on November 1, provoked 
hardly any letters objecting to the 
principle of publishing comparative 
fs ffm d ate - Jonathan Riley, headmas- 
ter of Emscote Lawn prep school in 
Warwickshire, was a lone voice, 
"looking forward to reading about 
chairmen of governors clandestinely 
appr oaching he ad teachers in plush 
hotels with fat signing-on fees and 
even larger salaries. Second division 
soon becomes second best". 

However, the issue of what the 
tables reveal remains controversial. 
The critics, in full voice since John 
Patten's efforts, suggest they are little 
more than snap shots of the depriva- 
tion with which a school has to con- 
tend, and/or the degree erf selection it 
employs. The two axe essentially dif- 
ferent points, though often conflated. 
Selective schools draw many of their 
pupils from deprived backgrounds, 
while many a comprehensive has a 
thoroughly middle-class clientele. 
Judging by our responses, parents are 
not Mind to the social and selective 
characters of schools. They focus 
mainly - and rightly - on the differ- 
ential performance and fees (In the 
private sector) of institutions erf simi- 
lar type. 

The question of selection featured 
prominently In responses to the FT- 
1,000. Vivian Anthony, secretary of 
the Headmasters’ Conference, wrote: 
"I hope the message that comes 
through will be that a whole variety 
of factors affect the performance of 
schools, and none more Important 
fhari the quality of the entry into a 
schooL” 

However, the idea that even top 
schools have the pick of the bunch Is 
strongly denied by many of their 
heads. Tony Evans, headmaster of 
Portsmouth Grammar, which came 
144th in the survey, mid any notion of 
his school being free to choose its 
pupils was a “serious oversimplifica- 
tion". 

“There are no fewer than seven 
sixth-form cniipg p q within easy dis- 
tance, with five other schools men- 
tioned In your table equally accessi- 
ble. There are very few schools which 
now have a monopoly." 

Much pleasure, and some surprise,, 
was expressed at the strong A-levd 
performance of some state schools 
and colleges- “It is gratifyin g that you 
note what good value can be found in 
the state sector,” wrote Alan Hiscock, 
chairman of the governors of Brook- 
lands College, Surrey. 

“It is worth restating that the pri- 
vate sector as a whole does not earn 
higher examination results in strict 
proportion to the fees charged." His 
only concern was that we had not 
beat able to rank further education 


FT schools 1,000 — 
the examiners’ notes 



and tertiary colleges in the survey. 

John Hows on, deputy director of 
Oxford Polytechnic’s school of educa- 
tion, thought performance tables were 
“fraught with danger," but necessary, 
"not least for the benefit of parents 
whose work requires them to move 
around the country”. 

His concern was that "the variables 
that go towards producing any set of 
results are too complicated to allow 
easy comparison between schools”. 
The five-year scene was a help, "but 
not if it forces any school to say to 
any child that they cannot be entered 
for an examination because their 
entry might adversely affect the score 
the school could achieve.” 

Howson was also concerned that 
with the growth of vocationally-ori- 
ented, qualifications at the post-16 
level “there is a danger that your sur- 
vey, by using just A levels, has 
selected too simplistic a measure 
which does not reflect the direction 
post-16 education should be taking at 
this juncture”. 

The question of how good schools 
expand, explored in the survey 
through articles on Bristol and F orest 
School, London, was taken up by Will 
Bartlett, a research fellow at the 
School for Advanced Urban Studies at 


Bristol University. “If a popular 
school feces an excess demand for 
places, there Is no mechanism 
whereby extra funds can be chan- 
nelled to that school to allow for an 
expansion of capacity," he wrote, 
MphHphHwg a serious weakness in 
the government's plans to promote 
market principles in education. 

B artlett also pursued the 
question of f unding Mini- 
mum fees charged by private 
schools in Avon are around 
E3JJ00, whereas Avon county council 
provides only £2458 per sixth form 
pupil in the county - “and considera- 
bly less than that for other secondary 
school pupils”. 

The 1968 Education Act. by linking 
recurrent funds to pupil numbers, 
was intended to create a quasi-mar- 
ket, directing funds to successful 
schools. But, says Bartlett, its main 
effect "has been to bring about a 
reduction in funding for inner city 
schools, and a further deterioration in 
the service offered to the least advan- 
taged pupils”. 

The FT score, which gave equal 
weight to performance per entry and 
per candidate, caused some anxiety. 
Mrs B Hamnett, head of the sixth 


form at Jews Free School In north 
London, told us that of JFS's 115 can- 
didates, 37 took only 2 A-levels, and 8 
one only, mainly for health reasons. 
"The objectivity of any particular 
indicator does give us cause for con- 
cern.” 

Valerie Bidwril, headmistress of 
Norwich High School for Girls, took 
issue with the decision to exclude 
general studies. 

"General studies is, in fact, a good 
discriminator, students who will 
achieve A and B grades in other 
A-levels will tend to achieve a similar 
grade in general studies... Should 
A-Ievef results in modern languages 
be discounted if the candidate is a 
native speaker? What about the candi- 
dates who may take A-level art with- 
out attending classes if sufficiently 
gifted?" 

Answers on the back of a post-card, 
please. 

Alas; like the education depart- 
ment’s, our survey was not free from 
slips. Some were caused by incom- 
plete information, some were our 
fault 

Alsager Comprehensive should be 
in Cheshire, not Staffordshire. 

Clifton High School for Girls 
should have got a mention as one of 


Bristol's leading independent girls 
schools. 

Honley High School, Huddersfield, 
has 38 per cent of its pupils studying 
maths and science and six per cent 
modem languages, against the 20 and 
11 per cent given. 

Longxidge Towers School, Berwick- 
upon-Tweed, Northumberland, should 
have been ranked third equal in the 
value for money table for boarding 
schools, with its annual boarding fees 
of only £7410. It Is also the topper- 
forming school in the county. 

St Helen's School, Northwood, Mid- 
dlesex, was ranked twice in error. The 
entry giving it 572 pupils, and placing 
it 120th, is the correct one. 

St Peter’s School, Bournemouth, Is 
a church (Roman Catholic) School, 
with 1,462 pupils (not 137). It achieved 
2.4 passes per pupil, and its FT score 
was 0-87 (not OJ38), giving it a ranking 
of 738th. 

Southampton Technical College 
gained L9 passes per pupil, not the 0.3 
stated. 

Wlrral Grammar School: the pro- 
portion taking science/maths courses 
was 38, not five per cent 

Andrew Adonis 


One man’s war 


■From Page 1 

activities a distraction from 
the main business of defeating 
the Germans, at a time when 
victory was for from certain. 
The report was published only 
after Bracken persuaded the 
cabinet that to suppress it 
would cause an outcry. 

"Even the enemy took 
notice,” says Peter Baldwin, 
Professor of History at the Uni- 
versity of California (Los 
Angeles). “The Nazis were 
piqued that, by promising foe 
state’s concern for the material 
well-beiiig erf its citizens, Bev- 
eridge had appropriated what 
they regarded as one of their 
best propaganda weapons” 

Not everyone was so admir- 
ing. The insurance industry 
objected to the prospect of a 
state takeover of a large 
amount of its business. The 
Prudential even produced a 
briefing to enable the “man 
from the Pru” to argue the 
case against Beveridge on the 
nation’s doorsteps. 

But bow was the government 
to react? Churchill’s policy 
adviser, Lord CherweH, told 
him that he should accept the 
report entirely, or shelve it 
until after the war. The worst 
thing for the government, 
Cherwell thought, would be to 
appear to accept it half-heart- 
edly and under pressure, while 
diluting its proposals. 

But this was just what the 
War Cabinet did, partly 
because of pressure from the 
Treasury and partly because 
Beveridge’s abrasive style had 
antagonised so many minis- 
ters. By the time the report 
was debated in Parliament in 
February 1943, the government 
had accepted 16 of the 23 
recommendations. But even 
then, the event was turned into 
a public relations disaster. The 
colourless John Anderson, 
Lord President of the Council, 
appeared lukewarm just as the 
report was becoming a banner 
of hope amid the tenors and 
privation of war. 

In a radio broadcast a month 
later; Churchill said he sup- 
ported a national social insur- 
ance scheme for all classes 
“from the cradle to the grave". 
But this was too Utile and too 
late to save him from electoral 
defeat in 1945. Ironically. Bev- 
eridge was also rejected, losing 


Berwick, the seat he had taker 
for the Liberals in a 1944 
by-election. 

But sadly for Beveridge's 
vision, the implementation of 
the report after 1945 was 
flawed. The unified benefit 
rates for the new national 
insurance scheme were nearly 
a third below what Beveridge 
had recommended as necessary 
for subsistence. There was also 
no commitment for annual 
nprattog to inflation-proof the 
benefit levels. This, in turn, 
left a growing number depen- 
dent on the means-tested 
safety net 

Many modern critics also 
question Beveridge's reliance 
on insurance as a basis for eli- 
gibility for benefits. Beveridge 



felt that the payment of insur- 
ance contributions would elim- 
inate the stigma of depen- 
dence. Again, this noble aim 
has been overtaken by the 
growing numbers in poverty 
who have never been contribu- 
tors, especially single parents. 
A two-tier welfare state has 
been created, In which one 
group enjoys contributory, 
non-stigmatised benefits and 
another relies on the means- 

tested safety net 

Beveridge has also been crit- 
icised for his insistence on flat- 

rate contributions and benefits. 
On the contributions side, this 
simply proved inequitable - 
and it was not long before con- 
tributions became earnings-re- 
latedi Implying an element of 
redistribution as well as social 
insurance. 

The payment of flat-rate ben- 
efits was designed to encour- 
age people to continue to make 
their own provision to top up 


the state pension - Beveridge 
was keen not to discourage 
thrift But he was too success- 
ful: these benefits axe at subsis- 
tence levels and most better-off 
people have made additional 
pension provision for them- 
selves, so much so that for 
many the state pension has 
become a relatively unimpor- 
tant source of income in retire- 
ment. This has undermined 
their commitment to a welfare 
state in which all pay into and 
draw oat of a common pot, 
allowing the level of the state 
benefits to remain at very 
baric levels. 

Beveridge's vision of a 
health service commanded 
almost universal support for 
most of the post-war eta, but 
his optimism that costs would 
foil as the nation’s health 
improved turned out to be 
completely wrong. This means 
that his fundamental assump- 
tions are now having to be 
reassessed as medical costs 
and the demand for health care 
rise ever more steeply. 

However, Beveridge's wel- 
fare state was a product of the 
age. All social classes shared 
the same air-raid shelters and 
suffered the same blitz. Ration- 
ing represented deprivation for 
the middle classes, but it 
meant ‘cheaper food and better 
nutrition for man; working 
people. And the evacuation of 
over 4m mothers and children 
to the country broke down 
many social barriers. 

In such circumstances, peo- 
ple accepted high taxation and 
common sacrifice. Beveridge’s 
vision was seductive in a regi- 
mented wartime society, with 
the economy under strong cen- 
tral control and common suf- 
fering. But rince the war, ris- 
ing affluence has eroded that 
feeling of social solidarity, 
while new social problems 
have overtaken the report's 
original credo. 

As the celebrations begin 
next week for the 50th anniver- 
sary of the Beveridge report, it 
would be equal folly to blame 
him for the defects of the wri- 
fore state as to idealise its con- 
ception during the horrors of 
war. Those reshaping the sys- 
tem in entirely different cir- 
cumstances have yet to And a 
modem equivalent of Bever- 
idge’s vision and sense erf the 
public mood. 


Fasten vour seat belts. 



Retail price 

!8ct yellow gold - £4375 
stainless steel - £1350 

Prepare yourself for a flight of fancy that had ils 
start half a century ago, in 1940, to be exact, 
with the world’s first pilot's watch. 

This fabulous flight continued with (he Mark XI 
(1948), its successor. It was and is held in such 
high esteem that current collectors' prices arc 
likely to bring you back to terra firms in a hurry. 
Our new pilot's chronograph is the logical 
consequence of a line of famous predecessors: 
outstanding exterior styling in the round, (he 
toughness of a true pioneer, and a set of con- 
struction principles that even connoisseurs of 
1WC watches wouldn't have thought possible. 
Characterizing as worlds apart the difference 
between our pilot’s chronographs and other 
watches aspiring to the same lofty goal, has be- 
come a virtual tradition to which our new model 
is happy living up to. 


IWC 
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If you would like to know more about the Fticgc rch ronogra ph and other masterpieces, 
please ask for the IWC complete catalogue. 

IWC (UK.), 124 A Manor Road North, Thames Dillon, Sumy KT70BH. Telephone: 081-339 0883. Fax: 081-398 9615. 

For service and after-sales Tel: 08 1 -339 0884 

LONDON: AS PREY - NEW BONO STREET. KARROOS - WATCH DEPARTMENT. DAVID MORRIS - CON DU IT STREET. 
THE WATCH GALLERY - FULHAM ROAD AND JERMYN STREET. GA RKAK D - TH E CROWN JEWELLERS. 
MAPPIN* WEBB - QUEEN VICTORIA STREET RECENT STREET. HEATHROW TERMINALS 3*4. 

GUILDFORD AND BIRMINGHAM. 

ALSO AT: HOWARDS - STRATFORD-UPON-AVON. C.S. BEDFORD - NORTHWOOD AND RtHSLIP. 

HARPERS -HARROGATE AND YORK 
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HOW TO SPEND IT 


Lucia van dev Post tests designer trees, pulls tasteful crackers and examines inventive alternatives to paper streamers and battered baubles 

Christmas with bells on it 



H 


ALF THE fun of 
Christmas, it seems 
to me, is the chance 
it gives to dress the 
house up to the nines. Mo need 
for quiet, restrained, good taste 

- more a chance to indulge 
your decorative fancies to the 
[Ull. to be as opulent, as self 

- indulgent, as over-the top as 
you fancy'. 

These days there is no 
excuse for just hauling out the 
cheap paper streamers and the 
battered box of baubles - for 
the well-heeled and lazy the 
shops are Riled with decorative 
delights, while for the enter- 
prising with initiative and 
energy to spare lots can be 
done for very little. 

Habitat has some well-priced 
decorations this year with 
pine-bedecked boughs and cone 
trees starting at £9.95. For dec- 
orating the tree choose from 
three different themes - cir- 
cus (acrobats at £1.95, strong- 
men at £2.50, lions at £1.95), 
American folk art (carved 
wooden animals such as fish 
and reindeer) or Shades of 
White (in more traditional 
mode with frosted icicles, gar- 
lands, white wooden wreaths 
and doves). 

Every Christmas Thomas 
Goode of 19, South Audley 
Street, London W1 asks a 
clutch of celebrities and 
designers to come up with a 
festive table theme. This year's 
collection is as inspirational as 
ever. Many, but not all of the 
components are individually 
expensive but the ideas come 
free and can, with some inge- 
nuity. be re-invented at home. 
Elaine Paige, for instance, uses 
a rich red and gold theme and 
though her wonderful Michael 
Szell print cloth of golden fans 
on red is expensive much the 
same effect can be achieved at 
lower cost. She uses red and 
gold fabric bows, gold lay- 
plates, gold and red napkins 
(the rings finished off with 
musical instruments) and 
hangs a central candelabra 
with tiny oval and heart- 
shaped mirrors, tassels, crystal 
clusters of grapes and ribbons. 

Lady Kathleen Grade goes in 
for cream and gold with a 
cloth-of-gold undercloth topped 
by another of rich cream 
woven with golden roses. Vis- 
count Linley’s Breakfast for 
Two (a dashing black stocking 
for his Christmas guest) is In 
the new Basic Goode’s depart- 
ment and is much more con- 
temporary in mood - he uses 
a breakfast table in sycamore, 
inlaid with macassar ebony 
and vavona burr. Hugh John- 
son takes a gardening theme 
and uses a painted watering- 
can as a centre-piece and 
twisted twigs as decoration. 

Jane Churchill, 135 Sloane 
Street, London SW1 and 3 
Christopher Place, St Albans, 
Herts, has expanded ils range 
of accessaries on the home- 
front and for Christmas has 
masses of small decorative 
ideas. There are miniature 
chocolate Christmas puddings 
(£3.95 for eight), plain creamy 
candles, tartan-wrapped if you 



Sketched above is an enchanting variation on the traditional 
wreath — a mixture of dried peonies, rose-buds, walnuts, 
seed-heads, eucalyptus, scented cones, cinnamon sticks: 
E4&50 (p and p £4.50) from Forever Flowering, Orchard 
House, Mortiake Road, Kew Gardens, Surrey TW9 4AS. 

The company has lots of other dried flower presents, 
from lace crackers tilled with rose petal pot pourri to 
baskets of country flowers. Top right, candles this year 
will be glam - Thomas Goode, 19 South Audley Street, 
London W1 has a big range of candle embellishers from 
the simplest, shown here, a sconce in bright blue or 
dear class, £20.75 to elaborate bejewelled wire frames. 

Pin Christmas cards to this length of green ribbon trimmed 
with a Cameron tartan double bow. Buy them for £13^0 
from The General Trading Company, 144 Sloane Street, 
London SW1. 

Below, Christmas decorations from Jane Churchill, 135 
and 151 Sloane Street, London SWI and 3, Christopher 
Place, SL Albans, Herts. The sun is £1.95, the angel 
£1.95 and the bow is £6.50. 


want to give them as a present, 
tartan terracotta flower pots 
and gold-embellished decora- 
tions for tree, table and room, 
all at accessible prices. 

Greenwood & Lacey, Rich- 
mond Bridge House, 417-421 
Richmond Road, Twickenham 
TWl 2EX (telephone 
061-741-1377) is a source of styl- 
ish decorations - not cheap 
but they are original and most 
will last for years. A poinsettia 
topiary tree in a tartan pot 
some 14 in high, is £44; a Medi- 
terranean Olive Wreath, made 
from dried globe thistles, 
hydrangeas, love-in-the-mlst. 
paper roses, fabric hydrangeas 
and zinnias is soft, enchant- 
ingly pretty and costs £49. 

There is a splendid collection 
of rose hips, seed heads, 
cinnamon sticks, berries, 
hazelnuts, eucalyptus leaves 
and tiny terracotta pots 
centred round a candle, for £45. 
A 34 in long Christinas Swag of 
preserved foliage, artificial 
plums, gilded walnuts, 
mushrooms and lots of red, red 
roses, is £58. 


Sketched above, from left brilliant blue star-spangled 
glasses, Firmament bleu by SL Louis, £188 for champagne 
flutes, £182 for white wine. Straight-sided starry clear 
glass hurricane lamp, £18.50 from Jane Churchill, 135 
Sloane Street, London SWI. Indian tree-fragrance scented 
candle in a brass pot, £30, gilded wax candle decorated 
with faux pearls, £8.25 from Thomas Goode. Hurricane 
[amp, one of a pair, hand-decorated, glided and glazed, 
in green and gold, blue and gold or rust and gold, £365 
the pair. Round gold tin lay plate £7 JO each, gold star 
plate £60.25, in silver £40. Also from Thomas Goode. 


Carder 



Cartier jdWBlIeiy a sold osdusivaljp w Comer Bond Street and 
Los Musi d© Comer twutkwes. Each piece is accompanied 
by a certriicain d authenticity 


New Bond Street, London Wl, 
Tel- 071-493 6962. 

133 Sloane Street. London SWI. Tel. 071-235 9023 
The Fine Jewellery Room 

and The International Room of Luxury at Harrods. 
Tel. 071-730 1234 
Harvey Nichols. Tel- 071-235 2629. 
Heathrow Terminal 4, Tel: 081-74 5 6724 


A cracking choice 

C 


RACKERS go on get- 
ting better and bet- 
ter. Times were when 
to find a cracker that 
one could bear to look at, let 
alone one which made the 
spirits soar, meant a trek to 
decorator shops whose 
stock-in-trade was chic and 
which had a vested interest in 
keeping up taste levels - with 
prices to match. 

These days the wares offered 
by even the humblest chain 
store have vastly improved. 
BhS, for instance, offers minia- 
ture crackers in good plain col- 
ours like silver, red. green or 
gold, at just £259 for 12 and 
grown-up sized ones filled with 
Belgian chocolates, at £2.99 
each. But for those who want 
something a little different 
there are several companies 
that will do crackers to order. 

Minds Eye Crackers sells 
crackers which you can fill 
yourself. A set of six in green, 
red and gold, costs just £5J9 
and comes complete with a 
joke and hat to add to the pres- 
ent you choose. Find them in 
in most good stores - Harrods, 
House of Fraser, John Lewis, 
Selfridges, Hamleys, W.H. 
Smith and more. 

Completely Crackers offers 
what you might call a bespoke 
cracker service. There are nine 
designs from which you choose 
first the look and then the fill- 
ing. Presents include such 



Tried and 
tested trees 

N 


O HOUSE ever 
seems properly 
decked out for 
Christmas without 
a tree. One of the 
quintessential Christmas 
images, the tree is a 
marvellous decorative device 
besides being a useful focal 
point for the presents. 

Notions of how to dress the 
tree vary. Some families have 
rituals that can never be 
altered, others prefer to ring 
the changes. Anybody wanting 
inspiration might like to know 
that from December 2 to 
December 8 12 different 
designer-decorated trees can 
be seen on display at 
Sotheby's. 34-35 New Bond 
Street, London Wl. The trees 
have all been donated to the 
Save the Children Fund and 
will be auctioned at a gala 
dinner on December 9. 
Anybody wanting one of the 
trees does not have to go to 
the dinner - sealed bids can 
be left at Sotheby’s. 

Decorative ideas range from 
the almost impossible to copy 
(such as Garrards* enchanting 
pearl pagoda tree alight with 
strings of pearls, crystals and 
silver bells) to Simpsons of 
Piccadilly's Teddy Bear tree 


(sketched below) which would 
not be beyond the talents of 
most of us to emulate. 

When it comes to real trees, 
the word is that prices are up 
this year - in the region of 
5 per cent for home-grown 
trees and between 15 per cent 
and 20 per cent for imported 
ones, due to the devaluation 
of sterling. 

Many families like to buy 
directly from the grower - 
the British Christmas Tree 
Growers Association. 12 
Lauriston Road, Wimbledon. 
London SW19. will supply a 
list of places where they can 
he bought in return for an 
SAE. 

□ □ □ 

Artificial trees are improving 
all the time. Pul brook & Gould, 
Liscartan House. 127 Sloane 
Street, London SWiX 9AS 
(mail order available) has 
found some beauties. Made 
by hand with very fine pine 
needles, some are very hard 
to tell from real. The prices 
may at first sight seem 
horrendous (£95 for 5ft 6in. 
£129450 for 6ft 6in) but bear 
in mind that they can be 
packed away Into a 4ft by I8in 
box and brought out year after 
year looking fresh. 



things as pot-pourri, beeswax 
candle, a natural sponge or 
sunglasses. Standard crackers 
are £2195 for six, luxury ones 
(presents like a rosewood box, 
pewter photo frame) E2-L95 for 
six. From Completely Crackers, 
Mandara House. 56 High 
Street. Pewsey, Wiltshire, SN9 
5AQ. Tel: 0672-63229. 

Designer Crackers offer 17 
designs, all hand-made, rang- 


ing from The Businessman’s 
(made from the FT, what else?) 
to Glitz at the Ritz (day-glo col- 
ours and sparkles). Choose the 
fillers from a comprehensive 
list - finest Belgian choco- 
lates, bottle openers, cufflinks, 
tape measures, finger puppets 
and the like. From Designer 
Crackers, Church Cottage, East 
Morden, Dorset BH20 7DW. Tel: 
092945-514. 


ALLEZ FRANCE! 


He sent Her a Racehorse 
for Christmas ..." 

• partnership shares In 2 war oki 
Rat rate Rnv trained in Deauville 
now available 

•The perfect plft comMntno the 
glamour of wance and the 
excitement of norse racing. 

A Details From TOnyEsiet; 

ACVoe id Bloodstock Management 

Mk. 0638 730398 
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J^ROM THE WORLD'S OLDEST 
NAUTICAL INSTRUMENT MAKERS. 
THE SEALORD TIMEPIECE 
& WEATHER STATION. 



Seale rd combines traditional quality with modem technology. 
It features Quartz Accuracy Clock. Tide Clock, Thermometer, 
Barometer. Hygrometer. Alarm Clock & Ships Bell Strike. 
So Qd brass diamond - cut case. 5 year guarantee. 
Dimensions: 1 70mm diameter x 77mm deep. 

Available only from Sewila. Price £325. 

Suppliers of a wide range of strips docks and 
barometers from £72.95. Send for Colour Brochure. 

scwiixs 

Makers to the Admiralty. £st 1800 a.d. 

CALI FREE 0800 31 7181 ANYTIME 
P.O. Box 251. Liverpool. L69 7HW. Far 051 -207 8777 


WORLD CLASS 

SHOPPING 

WITHOUT LEAVING YOUR DESK 

If you seek a distinctive but 
appropriate corporate gift, 
our present ideas will 
surprise and delight you, 
because shopping is our 
business. 

We’re world class 
shoppers, with a network of 
wholesalers and craftsmen 
right round the globe. But 
we Ye world-wise too, with a 
keen eye for the right price 
and the experience to 
achieve it 

For your corporate 
Christmas gifts, call our 
no -obligati on consultancy 
service on 0707 50818. 


c 




Cedar Lodge, Greyhound Lane, 
South Mlmms, Herts EN6 3NU 


THE ULTIMATE GIFT 
from 

The Antique Wine Company 

A fine vintage wine from the year of 
the recipient'! birth, jcwmpanied by u 
anginal issue newspaper Irum ibe eua 
■lay of birth, presented in u engraved 
pita cn Lilian esse. Worldwide Delivery. 

Cell or fax us with the date of 
birth on UK id: (0827) 64174 or 
fix (0827) 64175 or Tas toll Tree 
From the USA on 1 800 827 7IS3 


Only ExerSkier™ gives 
you a total-body workout. 



Treadmills, exercise bikes and 
stairclimbers give you only 
half the workout. 

While most 
exercisers ignore the 
muscle groups in your 
back, chest, shoulders 
and arms. Exe/Skier” 
exercises all the ma|or 
muscle groups in both your upper and 
lower body. By doing this, ExerSkier 
quickly elevates your heart rate to the 
fitness-building level, burning more calories 
than any other type of aerobic exercise 
machine. Why settle for less than 
a total-body workout? 
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£ m xerSfaer 

by NardicTrack 

Total-Body-Fitness 

30-day in-bome trial 
2-year guarantee 


Not j mail onto- solictatton. 
rather m appticatinfl fot a brxhun:. 


FREE Brochure and Video? 

Cali our I’itnesNl.ine 

0S00 6l6l 79 EM. H5K2 

M l s,im t<> Spm. Siii, 'bin tu ipjn 


NardicTrack i U.KJ Ud. • Dept FT3K2 - 1 13 Regent Sinm 
Leamington Spa . WurwKlohin: - CV32 1NU 
Tel: 0926 430000 - Fax; 092* -POHJ I 
□ Picasc scihj me a free brochure 
Q Also a free videotape fVHS PALI 

Name 

Aiklrcsa . 


Ptva Qxic 

Telephone f l 
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Be crafty with your presents this year 


Lucia 


Jack-in-the-box 
Christmas fun 

CRAFT FAIRS are, of course, 
one of the best places to look 
for presents if what you are 
after Is something fresh, 
original and unlike the 
mass-manufactured goodies 
that most of us unwrap on 
Chris tmas morning. 

This year there are more 
fairs than ever to choose from 
- standards vary widely hut 
almost all offer something of 
the fun of the treasure-hunt, 
with bits of tat to be found 
sitting next to pieces of 
stunning beauty. 

Covent Garden has its Apple 
Market stalls every day from 
Tuesday to Saturday which 
sell everything from handmade 
silver, jewellery and sweaters 
to this jolly collection of Jack 
in the Boxes by the Jack in 
the Box Company. Small sizes ' 
are £9.95. medium, £14.95 and 
Large, £19.95. 

On December 5 and 6, from 
11 am to 5 pm f admission £2.50) 
the Richmond Fellowship's 
annual crafts fair will be held 
at Peacock House, S Addison 
Road, Kensington, London WI4 
SDL - all proceeds to the 
fellowship which helps 
rehabilitate the mentally UL 
Thousands of hand-made items 
will be on sale - everything 
from food to jewellery. 


van der Post trawls the craft fairs, shops and stalls in search of individual gifts with character and style. She 
comes up with a range of goodies as diverse as champagne flutes and pig paintings 







Turning to the wood craft folk 


THOSE IN the Sussex area or 
prepared to make the journey 
to Lewes, will find some truly 
beautiful work at 14 Star 
Brewery Workshops, Castle 
Ditch Lane, Lewes. East 
Sussex. 

There, a clutch of crafts 
people have workshops as well 
as a gallery from which they 
sell unique pieces. Open every 
day from Tuesday to Saturday, 
from 10.30am to 6pm. 
craftspeople will be holding 
open house today, showing 
exactly how they produce their 
wares. 

RosesMarie Yeh is a wood 
turner who makes marvellous 
decorative bowls, such as the 
one photographed left, crafted 
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THE MADEMOISELLE COLLECTION. IS CARAT GOLD WATCH. BRACELET OF CULTURED PEARLS ON FINE GOLD CHAINS. 
MADE IN SWITZERLAND INTERNATIONAL GUARANTEE. 


CHANEL BOUTIOUE' 26 OLO BOND STREET- LONDON Wl CHANEL BOUTIQUE -31 SLOANE STREET LONDONSWI 

MAPHNANDWESB-REGCNTSTREET LSNDONWI MAPP1N ANDWEBB SELFWDGES LONOONW1 

GEOHOE PfMGHELL LTD JEWELLERS STRATFORD-UPON-AVOW 
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from spalted beech (£60). She 
also produces some 
wonderfully original boxes, 
hand-carved from redwood, 
at prices that start at £30. 

David Weeks recycles glass 
to produce some stunning 
coloured lead crystal, 
candlesticks, glasses, goblets, 
bowls, vases and jugs. 

A triple rim bowl, in Delft 
blue, lapis blue and violet is 
just £28. 

Mo Hamid sells her 
hand-thrown stoneware 
pottery, much of it using blue 
and white glazes, influenced 
by Islamic Art, ’ Continental 
Majolica and Dutch Delftware. 
A tiny jug. Sin high, is just 
£530. 







Hand-painted 
original glass 

FUNKY STUFF is the place 
for wild and whacky glass, all 
band-painted, all ori ginal , all 
the work of two young 
designers, Emma Kennedy and 
Cathy Ashley. The pair started 
by finding what they describe 
as “the perfect champagne 
flute" (photographed above) 
and then experimented in 
techniques for painting on 
glass. Now they paint anything 
from glass-topped tables to 
original perfume bottles. There 
are vases and jugs, tumblers 
and goblets, all can be painted 
to order and prices vary from 
£29 for a champagne flute to 
£45 for a large vase. 

Funky Stuff is at 637 Fulham 
Road, London SW6. 

Mary Fellows designs and 
makes original ceramics in 
an equally irreverent, colourful 
mode. Her work seems inspired 
by Mexican crafts. She 
decorates things such as 
candelabra, mirrors, clocks, 
lamps and jewellery with her 
sunny decorative themes. 
Candlesticks start at £9, a 
double one at £13. a clock is 
£95, while mirrors range from 
about £30 - £40. See and buy 
her work at Unit B4 & B5, The 
Wren Centre. Hampshire Farm, 
Westboume Road, Emsworth, 
Hampshire or tel: 0243-370111 
for a mail order leaflet 


Wine with a 
birthday twist 

I ALWAYS feel that it is a 
great pity that around about 
now our old friend. The Man 
Who Has Everything, seems 
to get the very best of the 
presents while the the poor 
chap who has precious little 
and who probably needs some 
serious cheering-up gets the 
left-overs. 

So here is an idea for He 
Who Has Had A Lousy Year 
or for He Who Deserves it - 
a bottle of finest vintage wine 
to coincide with the year of 
Ms birth. 

Stephen Williams, whose 
brainchild the Antique Wine 
Company is, has been 
collecting vintage wines from 
houses such as Latour, 

Pauillac, Petrus, and 
Canteoao-Browu for many a 
long year. So far has never 
been stumped. He has already 
supplied individual bottles 
from vintages as far back as 
1901 to customers all over the 
world. 

Anybody broaching the idea 
ought to give Stephen Williams 
a ring first, give him the year 
and then discuss with him the 
options and the prices. 

Prices will vary according 
to the finesse of the wine, its 
age and rarity. Stephen 
Williams pays great attention, 
too, to how well it has been 
stored and cared for in the 
years since it was made. 

Tasting notes can be supplied 
with the wines for those who 
are interested. 

The wines are all seriously 
fine and frequently rare so 
prices are not cheap - you 
would need to think in terms 
of spending somewhere 
between £170 and £500. The 
wine comes in an 
important-looking box 
accompanied by a copy of The 
Times of the exact day of the 
birthday, wedding anniversary, 
or other celebration you 
choose. A splendid present for 
a real wine buff. 

For the full wine list and 
ftfrther details write to The 
Antique Wine Company, PO 
19 Albert Road, Tam worth, 
Staffordshire. B79 TJN. Tel: 
0827-64174. 

□ an 

If wine is not his scene, give 
him a special day out - Red 
Letter Days will organise 
anything from a day’s rally 
driving or microlighting to 
a bungee jump or a day at a 
health spa. You could give a 
one-day cooking course, a trip 
to the theatre, a lesson in 
anything from falconry to golf 
and target shooting. 

Prices range from £25 to 
more than £500, the recipient 
chooses days to suit himself 
and the present arrives in the 
form of a Red Letter pack with 
details of the present, bow to 
take it up and even tbe option 
of changing it for another of 
the 200 different experiences ; 

on offer. For the catalogue of 
ideas write to Red Letter Days, 
Freepost, London N12 ORG. 

Tel: 081-3436822. i 



Travelling in good order 


THE TRAVELLING 
Companion range sports a 
limited collection of attractive, 
useful travelling bags designed 
to bring order and tranquillity 
to the most disordered of 
packers. There are some 14 
different designs, some - like 
the collection photographed 
here - aimed specifically for 
men. others aimed at women. 

For Him there are broad 
stripes in burgundy and white 
or navy and white and the 
bags include designs to take 
shirts, shoes, socks, boxer 
shorts, slippers (comes 
complete with a pair of 
slippers) and laundry. Tbe 
briefcase packer, seen here, 
is designed to hold a shirt, tie, 
pair of socks and boxer short 


and fit neatly into a 
standard-size briefcase. 

For Her the fabric is also 
striped cotton sateen but this 
time in pink and white or ivory 
and white and the range 
includes bags for stockings 
and tights, lingerie, brushes 
and combs, shoes and hair 
accessories. 

Designed by Jenny Mort of 
Mort Sellars Designs, The 
Guardship, Church Street, 
Chiswick, London W4 2PH (tel: 
081-995-0023) the range can be 
seen in the toiletries 
department in Harrods, other 
stockists from Mort Sellars 
Designs. Prices range from 
£14^0 for a brush and comb 
bag to £25.95 for a briefcase 
packer. 



A certain animal attraction . . . 


A READY-FRAMED picture 
is one of the nicest of 
presents. 

For those whose tastes run 
to the nostalgic and 
traditional, Martin Wiscombe 
has produced a limited edition 
of 150 prints of three animal 
portraits painted originally 
by himself in the manner of 
18th century English naive 
art 

These were the sort of 
animal portraits of prize stock 
usually done as a record for 
the gentry and formers in tbe 
18th and 19th centuries. 

Martin Wiscombe goes to 
immense trouble to ensure that 
the finished product looks 


authentically aged - he paints 
in oils and acrylics on wood, 
finishes the painting with 
several layers of an ageing 
varnish, then finally crackle 
gla zes them. All the frames 
are hand-painted and finished 
with gold-leaf. 

Choose from The Gloucester 
Old Spot Pig, The Shropshire 
Ram (photographed above) 
or The Shorthorn Steer. 

Each is £55, including the 
frame, postage and packing 
(three cost £145) and are 
available direct from 
handmade in Wiltshire. 
Allington House, AUlngton. 
Devizes, Wiltshire SN10 3NN. 
Tel: 0380660-214. 
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Queen of inspiration 

Brenda Polan talks to Vivienne Westwood, the fashion world’s enfant terrible 


Age of elegance: Dallying with rich fabrics in autunutfwinter *92 


T HE BRITISH like 
to t hink of the 
French as cultur- 
ally inflexible and, 
in some ways, not 
least their chauvinism, they 
are. But in their concept of cul- 
ture itself and what may con- 
stitute one of its vital compo- 
nents, they are much broader 
and more open-minded and 
experimental than the British. 

So It is highly significant 
that it was in a modem art 
museum in a French provincial 
town last week that Vivienne 
Westwood received a standing 
ovation. 

In Anglo-Saxon culture, the 
designer is artisan not artist 
and, should be or she become 
uppity enough to forget it, 
astonishment, mockery, con- 
tempt and ridicule will be the 
reward. 

Vivienne Westwood QBE, 
twice British Fashion Designer 
of the Year (1990 and 1991), has 
experienced all that. She is 
used to it, but not inured. 
Highly intelligent, well-read 
and intimidatingly (and, 
according to many commenta- 
tors, inappropriately) cerebral, 
she would say, before the Brit- 
ish fashion industry's tardy 
recognition, in a bewildered 
tone: “1 don’t know why I am 


not given the esteem I deserve. 
My clothes are wearable. They 
ore commerdaL" 

Yet they have never sold in 
large numbers and they have 
never made her rich (although 
her ideas have made others so), 
and even as it acknowledged 
her. the British fashion Indus- 
try remained nervous. 

It still regarded her, affec- 
tionately of course, as a cre- 
ative genius whose work needs 
to be Interpreted by a less 
eccentric designer before it 
becomes wearable. And inter- 
preted it has been. 

Vivienne Westwood is proba- 
bly the most copied designer of 
the last two decades. Her 
peers, the international com- 
munity of designers, are 
unstinting in their praise and, 
often, shameless in their bor- 
rowing of Ideas. It was the 
designer Azzedine Alula, a man 
who acknowledges her over- 
whelming Influence on late 
20th century fashion, who 
began the process which culmi- 
nated in adulation in Bordeaux 
when be invited her to show 
her collections at his premises 
in Paris. 

The audience smiled delight- 
edly and applauded throughout 
as an enormous catwalk was 
populated by the seminal fash- 


ion Ideas of the past two 
decades. First came the Let It 
Rock collection which dates 
bom 1971 and her collabora- 
tion with Malcolm McLaren, 
creator of the Sex Pistols, and 
which evoked the soot-sulted 
Teddy Boys of the 1950s. Next 
cm was Punk (1976-79) which, 
with its overtones of sado-mas- 
ochism, was described by 
Umberto Eco as “semiotic 
guerrilla warfare". 

T hen the Pirates 
0979-81), trigger for 
the New Romantic 
movement of the 
early 1960s, swaggered on. This 
revived a late 18th-century cut 
which, instead of following the 
lines of the body, opposed 
them , creating folds and sags. 

“I was interested," says Wes- 
twood, “in the effects of gar- 
ments made from squares of 
fabric, shaped only with gus- 
sets, and how such clothes 
affected posture and move- 
ment We tend nowadays to 
assume that people used to cut 
clothes like that because they 
didn’t know any better. They 
did. They just liked the effect” 
The Savages collection for 
spring 1982 pursued this 
theme, hut looked at versions 
from the folk dress of other 


cultures. It inspired other 
designers to experiment with 
asymmetric layering. The col- 
lection which followed, Buffalo 
Girls (autumn 1982), was possi- 
bly the most influential Wes- 
twood has ever done. She 
focused on the Indian women 
of Latin America, recreating 
their layered skirts and petti- 
coats, their bowler hate worn 
on top of a head scarf, their 
sturdy brassieres worn over 
their blouses because, above 
all, a bra is for them a status 
symbol, an expensive north 
American artefact 

From this moment stemmed 
all the various experiments 
with corsetry as outerwear 
which culminated in Jean-Paul 
Gaultier's costumes for 
Madonna and hundreds of 
thousands of adolescents 
worldwide sporting Wonder- 
bras on the dance floor. 

Hobo-Punkature (spring 
1983) came next, triggering 
bag-lady chic and the passion 
for prematurely aged or “dis- 
tressed” clothes. 

Then, with Witches (autumn 
1983) Westwood presaged the 
return to a body-delineating 
style of dress when she began 
to work with tubes of knitted 
and Lycra-impregnated fabrics. 
She continued In this fabric-led 
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Every DAKS dogstooth comes from a long and distinguished line of pre-eminent dogsteeth. (Since 1933.) So when you buy a suit or 
sports jacket in this particularly English weave, be sure it's a pedigree dogstooth and not some whippersnapper you might find elsewhere. 
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direction with Hypnos (spring 
1984) which explored the erotic 
possibilities of the silky, stret- 
chy fabrics created for sports- 
wear. Gym wear and cycling 
shorts became a staple of 
young women’s daily ward- 
robes. 

For the following autumn, 
she changed direction and, 
with the Cttnt Eastwood collec- 
tion, supplanted Hollywood’s 
glossy, tight-trousered Wild 
West with a more authentic 
mix of unpressed 19th century 
city clothes, cannibalised 
denim and native American 
pieces, mixing in a mass of 
20th-century American logos. 

During the following two 
years, 1985-86, she developed 
the mini-crini, in her version 
hooped and bell-like, swinging 
seductively - as the wearer 
walked “We assume nowadays 
that the crinoline and the cor- 
setry that went with it were 
uncomfortable and constricting 
and hampered women," she 
says. “But people wore corsets 
for comfort and posture. They 
liked them. I liked the crino- 
line because it took up space, 
made its wearer imposing and I 
suspected that it felt very sexy 
to wear. I liked the strong 
femaleness of the archetypal 
fertility-symbol shape as welL" 

Her next preoccupation was 
to be the Englishness of 
English style and its class asso- 
ciations. From Harris Tweed 
(aut umn 1987), through Britain 
Must Go Pagan to Time 
Machine, she concentrated on 
tailoring, juxtaposing elements 
from the wardrobe of the 
Queen with classical draperies, 
boned bustiers und 1940s plat- 
form soles. 

B Y spring 1989 and 
ClvlMzade. she was In 
a rococo mood, 
inspired by the Corn- 
media dell' Arte and using rich 
fabrics, ornate decoration, a 
theme developed by other 
designers, especially Gianni 
Versace. 

In Voyage to Cythera and 
Pagan 5, she dispensed with 
the skirt, proposing the body- 
suit adorned only with a gold 
fig leaf or stylised, graffito-tike 
erection (to be flashed when 
the wearer opens her jacket). 
Soon everyone was going skir- 
tless. 

Westwood developed her 
theme of clothes as definers of 
gender in Portrait (autumn 
1990), cross-dressing her 
models in chalk-stripe 
mens wear-style suits, shirts 
and ties and contrasting it 
with the Boucher-printed 
corsets and body suits sporting 
a pretty, frilled satin codpiece. 

With the following 
collection. Cut, Slash and Pull 
(spring 1991), she looked to the 
street fashion for tom and 
frayed jeans and related it to 
the Renaissance fashion for 
slashed clothes. The 
undergarments were pulled 
through the slashes in the 
overgarments,, adding the 
age-old erotic charge of the 
intimate on display. “All 
clothes,” she says, “have to be 
about sex. As soon as you do a 
new cut, you lode at the body 
differently.’' 

Starting with Dressing Up in 
autumn 1991, Westwood has, 
through collections called 
Salon, Always On Camera and 
Grand Hotel (spring 1993), 
explored two versions of 
glamour: the work of the great 
couturiers, particularly 
Christian Dior, and 
Hollywood's vulgarisation of it 
“We have forgotten,” she says, 
“how anarchical Dior was, 
how, with the cut and 
structure of New Look, he 
changed the relationship of 
clothes to the body. He spent a 
lot of time underneath frocks 
in museums, working out how 
they were constructed. That’s 
my method, too." 

But neither could be called 
copyists. “Historical clothes 
are, if you like, an inspiration, 
a starting point for 
experimentation. Couture is 
getting more and more crude 
because people are not 
experimenting enough with 
cut, they are not working on 
the body, so they recycle the 
same basic shapes and play 
only with detail. That’s why 
people who copy me often get 
it wrong. They think it Is a 
matter of detail when it Is all 
in the cut." 

Westwood trained as a 
teacher, primarily of art, and 
brought to her accidental 
profession (McLaren had a 
shop to fill and told Iter to fill 
it) an analytical curiosity 
which had rarely been applied 
to clothes before. In 
dothes-maklng, she was to 
discover her own credo: “An 
idea Is pointless unless you 
have the technique to give it 
form." 

She is also a natural heretic 
and particularly likes to quote 
Bertrand Russell: “Orthodoxy 
is the grave of intelligence." 

“Conservatism leads to 
stagnation," she says. "Only 
scepticism is creative. It is the 
job of anyone who claims to be 
civilised to oppose and 



Return to glamour In spring ’93 



Cut 'n Slash from '91 

question accepted Ideas." 
When she filled McLaren's 
shop with studded leather and 
slick rubber and the other 
accoutrements of 
sado-masochism, she explained 
that she was Interested in the 
“control” of sexuality inherent 
in the clothes and accessories. 
The consensus then was that 
sado-masochism degrades 
women; just as she was later to 
speculate about the crinoline 
and the corset, Westwood 
wondered whether it might 
not, conversely, empower 
them. 

Nor, of course, is her current 
preoccupation with the couture 
of the 1950s at all 
straightforward. "I am into 
elegance now,” she says. “I 
think, in this tasteless world, 
elegance can be subversive." 
Certainly clothing has been 
used politically throughout 
history. The couturier, 
however, descended as he/she 
is from the court dressmaker, 
is traditionally on the side of 
the establishment, of 
orthodoxy. It is the role of the 
artist, the philosopher, the 
writer to question orthodoxy. 
Perhaps that is why Westwood 
is so disconcerting to her 
domestic audience. Fortunately 
for her self-esteem, boosted to 
the point of euphoria lost 
week, the French see things 
differently, 

■ Vivienne Westwood’s 
current collection, Always on 
Camera, stars extravagant 
fake furs including pink 
leopard, mohair coats, tweeds, 
elegant Dlor-style suits, the 
rococo corset and lace-printed 
denims as well as witty 
costume jewellery and watches 
designed for Swatch. From 
Vivienne Westwood, 430 Kings 
Road, London SW10 (teL O71 
352 6551) and 6 Davies Street, 
London Wl; Smith and 
Westwood, Unit 2, Clayton 
Square, Liverpool Pieces from 
previous collections at the 
Westwood Sale Shop, 41 
Conduit Street, London Wl. 
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SPORT 


Rugby Union 


Gloucester glory 



into crisis 


John Hopkins chronicles the decline of a club that has 
failed to keep pace with progress and faces relegation 


D OWN the years, watch- 
ing Gloucester play 
rugby at home has 
offered several plea- 
sures. They nearly always won at 
their beloved ground, Kings holm, 
and it Is so close to the city centre. 
When covering a match there, the 
routine is to park in the cattle mar- 
ket or near the cathedral, hutch at 
Moran's, and then stroll to King- 
sholm to see the elver-eaters con- 
sume another hapless victim. 

- Sadly, though, this last ingredient 
has not been available this season. 
Moran’s flourishes, the cathedral 
remains a brooding presence and 
the spectators are as partisan as 
ever- Bat Gloucester, for yeafa one 
of the strongest clubs in En gland, 
are in crisis. In the Courage 
leagues, the first half of which 
ended last Saturday, Gloucester 
have tumbled to a position peril- 
ously dose to the relegation zone of 
the; _ftrst division. The division is 
being, shrunk to 10 teams next sea- 
son so four of 13 members will be 
relegated this year. 

At the start of the season, the 
clubs that seemed the likeliest rele- 
gation candidates were West Hartle- 
pool and London Scottish, which 
had come up from the second divi- 
sion; Rugby, which had just avoided 
going down; and Bristol or London 
Irish; You would never have 
thought of Gloucester as being in 
danger. After all, last season they 


were semi-finalists in the Cup and 
finished fourth in the league. Yet,' 
the uwthiwirahift has happened. 

They have played six in 

the league and won only two, the 
second being the victory over Sant 
cens at Ktogsholm one week ago. 
They have four paints and are equal 
ninth with another surprising strag- 
gler, OrrelL Last season, Orrell fin- 
ished second in the league, level on 
points with Bath, the champions. 
Now, they and Gloucester hover 
just two points ahead of West 
Hartlepool, Saracens and Rugby. 
Tenth place means relegation. 

The troubles at Gloucester began 
last summer when 12 ww, includ- 
ing England star Mike Teague, left 
to. join rival clubs. Undoubtedly, 
some of them were poached, 
attracted by offers erf a better job, a 
car, money, or some other induce- 
ment Gloucester officials refuse to 
dirty their hands in what they 
regard as a rather grubby trade. 
Theirs la a one-sport city and there 
have always been plenty of good 
local players from which to choose. 
When Gloucester faced Leicester 
recently, every player was bora 
within 10 miles of the cathedral. 

“We will not break the rules'* 
says Keith Richardson, the club 
coach. “If the RFU change the rules 
thm that is a different matter but, 
at the moment, we abide by the 
present rules. If we do not run a 
centre of local excellence, who will? 


Somebody has to. If others have dif- 
ferent systems. It is up to th<**n ft 
would be a tragedy for rugby union 
if a club like Gloucester were 
stuffed by this sort of thing because 
the worst kind of people would then 
be in the driving seat” 
Gloucester’s style of play has, 
however, been rendered out of date 
by the new laws. They have always 
played to their forwards; but for- 
ward dominated drives, moving 
upfleld in 20-yard surges, do not 
work now because if the forwards 
are stopped and do not release the 
ball quickly, then a scram is 
awarded to tie defending aide 
ft there is one scene that sums up 
everything about Gloucester rushy 
club, its style of play and its sup- 
porters. it is this. Picture a night of 
Stygian gloom at KingBhnhn with 
rain slashing across the pitch. 
Gloucester win a rock or a line-out 
awl the hail moves to the standoff 
who hoists a steepling kick. From 
the 10,000 spectators comes a roar of 
"Glow-star, Glaw-ster." Meanwhile, 
afl the forwards and many of the 
backs converge on the man who is 
trying to catch the ball 
“Gloucester used to be a dob you 
measured yourself against," says 
Tony Russ, the coach of Leicester. 
“If you went toRmgsholm and won, 
that was a mark of a reasonable 
side. Bat that Is no longer the case.” 

At times like these, of course, 
everything that happens is for the 



Before the Mfc Ian Smith (left) watches Ms front raw, (W) Bob PtiHBps, Kevin (Him and Peter Jones, bind in flie Pifldngton semi-final. Only Smith was In last week's sMe 


worse. Gloucester could have 
beaten Leicester in September. In 
spite having a player sent off, they 
fought back from 8-22 to 21-22. 
Against Wasps a couple of weeks 
later, they had territorial superior- 
ity. only to lose 14-9. In fact, they 
lost each of their League matches by 
one score. To cap it all, in beating 
Saracens they lost Marcus Hanna- 
ford, their scrum-half, to a wild 
punch. They do not have a reserve. 
It never rains, it pours. 

Bveu at their best. Gloucester 
were far from aft-conquering away 
from tome. At KLngstolm, however, 


they were well-nigh unbeatable. So, 
although those losses at Leicester 
and Wasps hurt, they were as noth- 
ing compared with the tome defeat 
by West Hartlepool, which had lost 
all its previous league games. 

There were signs of a revival 
when, first, Welsh chib Pontypool 
and then South Africa's Transvaal 
province were defeated. Drastic 
team changes lay behind these vic- 
tories. Out went the entire front 
row - including Peter Jones, who 
had played for Scotland last season 
- and in came the front row from 
the second team, the United. The 


team that beat Saracens showed 
seven changes from the team 
defeated by West Hartlepool. 

When the leagues started in 
English rugby, they increased the 
pressure on first-class clubs. With 
this season’s change in the struc- 
ture of the leagues, which means 
that four clubs go down to the sec- 
ond division, the pressure is 
increased even more. Thus, 
Gloucester look vulnerable. 

“We have always said here that 
as long as we can keep our own 
players, then we do not need to 
worry” says Peter Ford, the chair- 


man. "But we lost 12 in the close 
season. It may be time to change 
our policy.” 

The leagues start again on Janu- 
ary 9 and, in the second half of the 
season, Gloucester face London 
Irish, Northampton and Bristol 
away and Bath, Orrell and Harle- 
quins at Kingsholm. They need to 
win two and probably three of these 
games - otherwise, they will be 
relegated. This does not bear think- 
ing about But it could happen if 
they are unable to come to terms 
with the modem game - both its 
playing and its administration. 


The 


I T WAS a majestic perfor- 
mance. Boris Becker's destruc- 
tion of the world No.l Jim 
Courier in last Sunday’s final 
of the IBM/ ATP Tour Championship 
in Frankfurt - a 6-4 6-3 7-5 drubbing 
that spanned 143 electrifying min- 
utes - ranks in my mind alongside 
Lew Hoad's 6-2 6-16-2 execution of 
fellow Australian Ashley Cooper in 
the Wimbledon final of 1957. 

In full flight the muscular Hoad 
waa a formidable sight, a supreme 
athlete whose sheer physical pres- 
ence dwarfed those around him. 
Even with a wooden racket Hoad’s 
strength of forearm and immaculate 
timing allowed him to flick his 
early winners with awesome arro- 
gance. It is the same with Becker. 
In his thrilling semi-final against 
the Croatian left-hander Goran 
Ivanisevic that ended in a third set 
tietoeak, his ability to return fee 
cannonball service with interest 
turned a close match bis way. The 
pace of shot from both men was 
quite exceptional and the lac k of 
error remarkable. "I don’t think I 
can play any better than feat” was 
the winner’s assessment. 


Tennis/ John Barrett 

$lm birthday for a player bred to succeed 


But be did, as Courier will con- 
firm. Becker’s spectacular victory 
an his 25th birthday earned him a 
handsome present of more than Sim 
(incidentally, Hoad’s amateur prize 
was. a silver trophy) but, more than 
that, it brought Boris the relief of a 
first Mg success on German soiL 
■ Watching the emotional semes in 
the cavernous Festhalle - the 
ecstatic German su p p orters singing 
TIappy Birthday To You", the smil- 
ing Boris holding arms aloft and 
turning to each corner of the arena 
to acknowledge the cheers, and 
t hen huffing and puffing over the 
candles on his huge birthday cake 
in the shape of a racket, then the 
champagne, the speeches, the 
awards - watching all this, Z could 
not help wandering if I would ever 
witness such scenes in Britain. 

It is a long time since Britain’s 
men have given their country any- 
thing to cheer. Magnificent as Vir- 
ginia Wade’s Wlmhledon success 
was in 1977, ft does not compensate 
for the men's failure there since 
Fred Perry won the last of his three 
successive titles in 1936, No British 
man has won a Grand Slam title 


since that year. Roger Taylor was 
the last British man in the world’s 
top 10 - he was ranked equal 10th 
in 1970 - the first to achieve that 
level since Michael Sangster in 1963. 

Why can fee nation which runs 
the world's most success fu l tourna- 
ment can no longer produce any 
male players to 'challenge the ~ 
world's best? Hie answer can be 
given in three words: cricket, golf 
and complacency, ft is a problem 
peculiar to Britain and, to a smaller 
degree, Australia. 

In both countries cricket and golf 
are part of the fabric of society, as 
they were long before ten^fo made 
its appearance in the last quarter of 
fee 19th century, hi the period up to 
1999, British and Australian players 
were the equals of their American 
and European cousins to whom the 
game was still relatively new. 

With the return to normal life in 
1945 tennis in continental Europe 
embarked upon a period of expan- 
sion that was absent in Britain 
where the schools devoted their 
energies to cricket and the wealthy 
turned, to golt Club tennis limped 
along without any large investment 



Youth poifey: Boris at Wimbledon at 19 


in facilities. I grew up at The Hale, 
Mill Hill, a typical dub of the 1960s 
where tennis was the poor relation 
of the cricket club. We shared a 
wooden pavilion built in the 1930s 
where there were no showers, and 
we played on the bumpy old grass 
courts or the dusty red shale. 

Meanwhile Wimbledon was 
Investing in the future, constantly 
upgrading its farnlltfeq to maintain 
its pre-eminence. With the continu- 
ing success of the Championships, 
the Lawn Te nnis Association did 
nothing to promote the club game 
actively, beyond organising a series 
of county and national competi- 
tions. There was no awareness of 
the need to provide improved facili- 
ties or to promote fee game against 
the claims at other leisure pursuits 
- particularly the well entrenched 
rivals, cricket and golf 

In continental Europe there was 
no cricket and hardly any golf. The 
wealthy invested their time, money 
and energy in building magnificent 
tennis dubs. It was the only ball 
game in town. While British tennis 
withered, continental tennis 
thrived. Here are the figures to 


prove it In Britain, with a popula- 
tion of 58m, there are 2.426 tennis 
clubs with 225,000 active members 
and 35,000 "rated players" who com- 
pete in tournaments. There are 

750,000 dob cricketers and 2J5m reg- 
ular golfers. In France (with almost 
no cricketers and only 214,000 golf- 
ers) the figures are: population, 
57m; tennis clubs, 10,000; members, 
L34m; tournament players, 160,000. 
In Germany (no cricketers, 180,000 
golfers) they are: population, 79m; 
9,350 dubs; and 2Jm members, 
most of whom compete in tourna- 
ments and matches. Even in the 
Netherlands wife Its 15m inhabit- 
ants there are 1,737 dubs and 

750,000 players. 

It is when you lode at the indoor 
facilities that you begin to under- 
stand why tennis thrives on the 
continent. In Britain the 600th 
indoor court has just opened. In 
France there are 4,000, in Germany 
3948 and in the Netherlands 3£00. 
Non you know why there are nine 
Frenchmen, seven Germans and 
four Dutchmen among the top 100 
players in the world. 

If the England cricketers Ian 


Botham and Graham Gooch had 
been born in France or Germany 
they would probably have become 
tennis players. It is the only hand- 
eye coordination sport available. 

That is why the Lawn Tennis 
Association’s initiative, announced 
this week, to invest £63m in facili- 
ties over the next five years to bring 
Britain level with the rest of 
Europe, is so welcome. When the 
base of the tennis pyramid widens 
significantly then the top standards 
will rise through the natural pro- 
cess of competition. 

The imminent appointment of a 
director of marketing to sell the 
game to the young people of Britain 
is another piece of welcome news. 
The moment a tough kid with the 
talent and competitive nature of a 
Daley Thompson decides to make 
tennis his chosen sport, then there 
is at least the chance that a cham- 
pion will emerge to inspire a real 
tennis boom In Britain. Perhaps it is 
a little premature to reserve our 
seats at the Festhalle for the year 

2,000 In anticipation of a British vic- 
tory, but at least the prospect is 
within the realms of possibility. 


SKIING 


* 


H OW DOES the thought 
of soaking in an ancient 
and genuine Turkish 
bath, followed by a vig- 
orous rub-down, appeal as an alter- 
native form of apres ski? No? Well, 
there are other things you can do 
after skiing; and for those who con- 
nect Turkey automatically with silk 
carpets, 'bazaars and long, sandy 
beaches. It might be time to dis- 
cover to the country’s hidden facer. 
its winter attractions. 

The delights of Mount Olympus, 
as ft was known in mythology, have 
long been enjoyed by Turkey's rich 
and privileged, even though appear- 
ances tend to outshine performance. 
For those in the know, a few runs 
on the slopes, with a quick break 
for shlsh kebab, Turkish coffee and 
a soak in fee sun, have been a popu- 
lar pastime since Kemal Ataturk, 
the father of modern Turkey, 
decided that his country should join 
the International Ski Federation. 

With its surprisingly good show 
record and eclectic culture, Turkey 
is an intriguing ski destination but, 
until fairly recently, it has failed to 
make much impact on anyone but 
the natives (although most of them 
can only dream of affording the 
money or the time to indulge in 
winter sports). 

Thai, just as British tour opera- 
tors started to flirt wife fee idea of 
siding in Turkey, the Gulf war 
broke out and Turkish slopes 
seemed suddenly to be rather vul- 
nerable. Now, its star seems to be 
rising. After all, how can you over- 
look a mountain range with 89 
peaks, all over 10,000 ft and within 
driving of Istanbul, one of 

the world’s most cosmopolitan 
cities? 

The fascinating mixture of 
mosques and ski slopes is appealing 
and, for those who want more than 
just snow and and gMkuxm from 
their holidays, Turkey provides 
adventures of a different kind. 

Uludag - “God’s Mountain” - ifl 
the highest peak in western Anato- 
lia and. at 8,476 ft. is the largest and 
most developed of Turkey’s eight 


Turkish 
delights 
for skiers 



commercial sM centres. The pictur- 
esque village is purpose-built, set in 
national parkland surrounded by an 
ancient forest inhabited by bears 
and wolves. 

The dramatic setting, combined 
with skiing from your doorstep and 
a distinct lack of lift queues, gives It 
many advantages over other 
resorts. 

Thirty pistes, served by seven 
chair-lifts and sixT-bars, provide 
plenty of scope for beginners and 
intermediates and there is some 


quite testing siding off-piste, too. 
More experienced skiers could find 
Uludag rather limiting, but there is 
a nhalliwig ifi g mogul fi e l d and the 
more adventurous can hire a heli- 
copter to gat to the summit of 
Mount Zivre CM40 ft) where there is 
virgin snow in abundance. 

One of fee obstacles faring 
travel companies moving into the 
Turkish ski market was the prob- 
lem of lifts, and it is easy , to see 
why. Most drag lifts belong to dif- 
ferent owners. 


Music blares from loudspeakers 
attached to the lilt pylons. You can 
take your pick between the likes of 
Vanilla Ice's hit single Ice Ice 
Baby” at full volume, or traditional 
Turkish music, to inspire you 
before you launch yourself down a 
challenging run. 

Uludag is about 140 miles south- 
east of Istanbul and was virtually 
unknown outside Turkey until 1987 
when Ski Turkey became the sole 
agent in Britain tor the resort Even 
now, the slopes are practically des- 
erted during the week when locals 
are at their desks trying to earn 
pnraig b for the next weekend's sid- 
ing. 

The resort offers lively, affordable 
aprds ski including swimming 
pools, an Ice skating rink and a 
casino. There are plenty of bars and 
nightclubs where Turkish staff are 
welcoming and generous with the 
glass es of raid. 

At the foot of the mountain is 
Bursa, once the Ottoman capital 
and famous for its thermal taafes, 
green mausoleum and bazaar. 

Most people get there by road but 
there is a cable car which offers 
breathtaking views over Mount 
Olympus, the Sea of Marmara, and 
the minarets and mosques of fee 
ancient city which has some of the 
holiest sites in Islam 

One of the main attractions of 
Turkey as a ski destination is the 
chance to visit Istanbul’s palaces, 
bridges, mosques and. museums. 
The Grand Bazaar, with its maze of 
streets and 4JXX shops, never fails 
to fascinate, even when the strictly- 
observed Ramadan fast is in foil 
swing in March. 

Allegedly, many Turks put on 
weight indulging in midnight 
macks during Ramadan, by day the 
hungry look in the eyes of the 
Turks can make you feel so guilty 
that you want to swallow your bak- 
kva whole. 

■ S/a Turkey is at 316 Reigate 
Road, Bromley. Kent BRl 5JN. Tel: 

073-495-4168. 

Arnold Wilson 


Scaling the heights of 
gastronomic pleasure 


A SEED for my ideal Job I 
would have not the 
slightest hesitation. “TO 
review all the restau- 
rants in the world’s ski resorts." 
Aside from satisfying my desires to 
ski, see the world and eat well, the 
job would also contain enough con- 
tradictions to make the finished 
report - and I would certainly take 
my time about it - useless. 

For the fact is that although you 
can eat wonderfully well and with 
spectacular views during a day's 
skiing, some of the most satisfying 
meals, while bring exactly what you 
want, are not that special. 

No matter. Because they are 
served at exactly the right time - 
usually after you fell, probably 
more than once; failed to conduct 
yourself perfectly on a ski lift; or 
were made to look slow and old by a 
posse of eight-year-olds obviously 
born with their skis on. 

Soup tastes as though your 
mother had made it. Pasta joins 
body and souL A region’s local spe- 
cialities - raclette, tarteflette, 
roesti. - justify folly your decision, 
to have chosen that particular 
resort. And that is before you move 
on to the cakes, hot chocolate or 
schnapps that may see you down 
the fast run faster than you had 
thought possible. 

But how do these restaurants 
manage it? It is hard enough in 
normal circumstances to hire staff 
and find supplies and suppliers. The 
only apparent advantage these eat- 
ing houses in the sky seem to have 
is a relatively captive audience. 

According to Annie Schwab, who 
now runs Winteringham Fields in 
Yorkshire Ixrt who met her husband 
while running a restaurant above 


Zermatt when he was a chef in the 
Swiss village, fee answer is meticu- 
lous p lanning . 

All the heavy items to the highest 
restaurants - wine, water, gas 
tanks - must go up on the “rat 
track” in the autumn before the 
snow has fallen, although helicop- 
ters are being used increasingly. 
“Skidoos" can take supplies to the 
lower places. 

The rubbish and dirty laundry 
comes down every night in black 
bln liners on the “blood wagon” 


Nicholas Lander on 
the unexpected joys 
of ski-resort dining 


used for injured skiers. 

Staff is actually not a problem as 
all resorts are inundated with ski- 
mad chefs and waiters, many from 
Down Under and keen to see 
Europe. The restaurants in the vil- 
lages get the pick of the crop, how- 
ever. With their main business in 
fee evenings, the days are free for 
staff to skL 

Communication wife the outside 
world - or lack of it during an 
electricity cut - can be a special 
problem. If a restaurant does not 
know something special is happen- 
ing on the other side of the valley, 
it can be left with a lot of food on 
its hands. And any restaurateur in 
the sky must realise that after a 
fascht mcht - when bars and res- 
taurants in the village can stay 
open all night - he will not see 
many skiers the following morning. 

Schwab says the food on offer in 


these restaurants has changed. 
Twenty years ago, when those who 
went skiing were predominantly 
“serious’’ sportsmen, lunch was a 
prompt invasion that lasted no 
more than half an hour and 
involved, at most, a glass of mulled 
red wine. Today, it can be cham- 
pagne and lobsters flown in live 
from the south of France. 

But not for me, and not just on 
the grounds of expense, either. Last 
winter in Moraine, perspiring gently 
and with my boots unclipped, I 
found that fee pleasure of eating a 
local speciality cooked simply can- 
not be bettered or improved out of 
the region. 

The place was Cousin Michel (tel: 
50.79.15.06), a shop that sells the 
local hams and cheeses with a res- 
taurant behind. After a morning’s 
skiing we ordered the local special- 
ity, a yacherm rod, without really 
knowing what the cooking tech- 
nique Involved. 

They began by delivering platters 
of the local hams and potatoes 
baked in silver foil over a wood- 
burning oven. Then, from fee pi ?*a 
oven, came a whole oacherm - a 
soft, creamy cows’ milk cheese - 
that had been roasted in its wooden 
box. The crusty top was sliced off 
and the ham, potatoes and bread 
dipped into fee warm, runny 
cheese. Hus, wife a salad and a 
bottle of Mondeuse, the local red 
wine, was nectar. 

On our last day I bought all the 
raw Ingredients - vacherin, sal- 
amis and hams - packed them in 
my suitcase and brought them 
home. I cooked them all just as I 
had remembered; but without the 
sun, snow and sore feet, they really 
were not that special. 






CHRISTMAS FOOD AND DRINK 


Independents 
offer most 
excitement 

Jancis Robinson selects wines that are 
a class apart from the supermarket norm 


O N TWO Saturdays near 
Christmas, I will devote this 
column to the better last- 
minute wine buys Cram the 
supermarkets and the high street 
chains. But, in many cases, 1 will do so 
with a heavy heart. 

It is the Independent wine merchant 
which is most in need of a sales boost 
derived from column inches - and yet 
inconveniently, with name, address and 
telephone number, it tabes up so many 
more of them than the simple word 
Tesco' or ‘Sainsbury’. 

Pure price comparisons rarely flatter 
the independent, yet in terms of wine 
excitement per penny, the better inde- 
pendents often win bands down. 

Here are some wines I have particu- 
larly enjoyed over the last few weeks. 
Their individuality sets them aside 
from what is all too often the anodyne 
supermarket norm, selected not 
because they art too good to miss but to 
sell at a certain price. The following are 
mostly red, mainly because so many 
whites taste the same nowadays: 
a Domaine d’Escausses 2891, Gafllac, 
Denis and Marc Balaran. £489, Made- 
leine Treheame, 20 New End Square, 
London NW3. (Tel: 071-435-6310). 
Imported from the Treheames' neigh- 
bours in France, the worst possible 
recommendation one would have 
thought, and yet this was one of my 
favourite cheaper wines this autumn - 
plummy yet complex and very well 
made from a typically Galllac blend of 
local grape varieties. A gold medal win- 
ner in Paris and Toulouse. For drinking 
now (unlike its oaked white counter- 
part). 

■ Syrah 1990 Domaine Fadeze, £585. 
Lay & Wheeler of Colchester. 
(0206-764446). A distinctly superior oak- 
aged Vin de Pays from the Languedoc 
that held its own when compared with 
a Crozes-Hermitage from one of the best 
producers at nearly twice the price. For 
current drinking. 

■ Malvoisie, 1990, Jacques Guindon. 


£5.45 Yapp Bros. Mere, Wiltshire. 
(0747-860423), A real oddity from the 
Loire - scented, rich to the point of 
sweetness but with lovely acid and con- 
centration. A truly interesting aperitif. 

■ Dr Loosen Riesling, 1991. Around £6 
from: David Alexander of Maidenhead 
(0628-30295); Hampton Wine of Thame 
(0844-213251); Bottleneck of Broadstairs 
(0843-861095); the Hazlemere Cellar 
(0843-861095); Philip Eyres of Amersham 
(0494-433823). David Alexander of Maid- 
enhead (0628-302950); and, soon, the 
Wine House of Wallington (081-6696661) 
- see what I mean about space. A con- 
sistently lively Mosel demonstrating the 
usefully open character of this vintage 
in Germany. 

■ Cape Mentelle’s stunning Australian 
reds, especially Zinfandel at £8.95 and 
Cabernet Sauvignon at £10.60 from 
A rtnams of Southwold (0502-724222). The 
West Australian mother operation of 
Cloudy Bay, New Zealand’s famous Sau- 
vignon Blanc, is even better at making 
red wines to my mind, and outclasses 
most Californians with its delightfully 
accessible Zinfandel grape. The 1990 
Cabernet impressed some fastidious 
French palates recently, but both 1989 
and 1990 were excellent vintages. 

■ Ch Roc de Cambes, 1991, £75 a dozen, 
ex-cellars from Windrush Wines of Cir- 
encester and 1990, £11.63 a bottle, from 
Comey & Barrow, London ECL This is 
Cotes de Bourg as you have never 
known it Made by the passionately 
meticulous Francois Mitjavile of St-Em- 
ilion Ch Le Tertre Roteboeuf, Roc de 
Cambes provides the opportunity to 
drink exceptionally well-made claret at 
non classed-growth prices. The 1989 was 
ridiculously cheap and is already drink- 
ing beautifully. Roc des Cambes is 
unfortunately no longer a well-kept 
secret and prices have risen, but it was 
one of the few properties unscathed by 
the 1991 frost 

■ Ch La Mission Hant-Brlon 1987. £144 
for 12 bottles or £149 for six magnums 
from Layton’s of London NW1 



From Jancis Robfanon's reprinted Vines, Grapes and Wines (M tetrad BeazJey, £1439) 
(071-3885081) or Andre Stmon shops of 


London Wl and SWl. This large inde- 
pendent has £3m worth of fine wine to 
sell and La Mission 1987 is one of the 
best priced. One of the most concen- 
trated 1987's, to savour now and 
throughout the decade. 

■ Domaine Leroy 1990 burgundies 
from Farr Vintners of London SWl. 
(071-828-1960) Quick! Buy some of its 
tiny allocation of quite sensational clas- 
sics (at classic prices) before US wine 
guru Robert Parker raves about them. 
He has already scored those from the 
Cote de Nutts from 90 to 100 out of 100 
so they sold out in a trice, but some 
from the Cote de Beaune remain out of 
the clutches of those who buy numbers 
not flavours - until the next issue of 
Parker's newsletter in December, that 
is. 

■ The Wine Society Champagne, £150 a 
dozen, and Fino, £4.75 a bottle from The 
Wine Society of Stevenage (0438741177). 
This special offer will hold until Janu- 
ary and gives members £4 off a well-ma- 
tured bottle of champagne, non-vintage 
but based on the 1988 cuvee, from the 


delightfully traditional house of Alfred 
Gratien. 

The case price works out at £1250 a 
bottle - a bargain for those who like 
the idea of drinking Bollinger-like 
champ agne at an own-brand price. The 
Wine Society also boasts probably the 
finest range of sherries in the UK Its 
Fino really Is fresh, and tangily dry 
without being a wine for specialists 
only. 

In the same week I was told by Tesco 
that any wine priced at more than £339 
a bottle was a struggle to sell. Fortmun 
& Mason’s wine buyer introduced me to 
its “house PaulUac”, the delicious 
second wine of top botdeaux Chateau 
Pichon Lalande 1989, no less, which is 
selling pretty well in Piccadilly at 
£1450. 

Meanwhile, Morris & Verdin, the 
London SWl fine wine importers which 
I reported on a month ago. concerning 
currency-enforced repricing, enjoyed 
record business last month. Perhaps 
some people are beginning to realise 
that the independent wine merchant is 
a breed that deserves our attention. 


Malts to savour 


F OR SEVERAL years 
now, Oddbins has 
been the high-street 
leader for its excel- 
lent range of wines. Its secret 
seems to lie in Its openness to 
new Ideas as well as an adven- 
turous young team of buyers 
who receive the very minimum 
of interference from their par- 
ent company, Seagrams. 

Oddbins has always had a 
good range of malt whiskies, 
but in recent years its list has 
got better and better. Now, in 
the run-up to Christmas, it has 
pulled a new plum out of the 
Scottish pudding in a range of 
cask-strength malts. 

The mention of cask 


strength naturally requires a 
note of both explanation and 
warning. Whisky runs off the 
still at around 65 per cent 
alcoboL 

When the time comes to bot- 
tle the whisky the strength is 
broken down to somewhere 
between 45 and 40 degrees 
depending on the targeted 
market (the lowest strength is 
generally reserved for 
Britain). 

Most people put a splash of 
water in their whisky, even at 


40 per cent, and this is 
thought to make the whisky 
“blossom’' and reveal further 
aromas. 

Kenny Fraser, the distiller 
at Aberlonr on Speyside, 
merely rinses the glass with 
water, adding that the few 
drops left clinging to the side 
will do the trick. Nor should 
tap water be used. Scottish 
spring water Is available just 
about everywhere these days. 

Oddbins cask strength whis- 
kies are nearer 60 per cent so 


prepare to add a little more 
water to your glass to bring 
out the best in the spirit 

Oddbins has selected indi- 
vidual casks belonging to the 
brokers Cadenhead. They rep- 
resent small quantities of dif- 
ferent batches of whisky each 
with its own distinct charac- 
ter. Some of these have been in 
relatively new Bourbon casks 
which give the spirit a toffee 
or fridge character which lor 
me at least, detracts from the 
flavour of the malt Others 
have been run Into casks pre- 
viously used for Oloroso 
sherry. In some cases I found 
the fruity, sherry character 
had overwhelmed the whisky. 

Here then is my personal 
selection from the list Some 
are released in Scotland only: 
■ Clynelish 1972, cask 5641, 
northern Highlands. This is 
the undoubted star of the 
range. Like Islay’s Brutehlad- 
dlcb. this is a sensationally 
fruity whisky with a bouquet 
of strawberries and peaches 


jWINESOFWESfHORPE 


BULGARIA 



RESERVE WINES 
Fatmloaa Bulgarian wines, 
aged in oak casks to enrich 
tmtrgenerous fruit character. 

Reserve Khan Kram Chant- 
ounay 1989 - Full & oaky, 
bestseller. .34.80 

Reserve Qriachovitza Cabernet 
Sauvignon 1987 - Best selling 
wine on our list Soft, warm 

character. 34.80 

Balkan Vine Provadya Estate 
Chard onnay 1986 - Crisp 

toffee-apple fruit 36.90 

Reserve Suhindol Cabernet 
Sauvignon 1987 - Vibrant, 

packed with rich fruit 3430 

Special Reserve Stambolovo 
Meriot 1987 - Vanilla oak- 
iness. Award winner Wine 

Challenge 1991.. 59.90 

Reserve Suhindol Meriot 
1987 - Full & mellow 

red wine. .3430 

Reserve Suhindol Melnik 
1987 - Rich & fruity, lingers 

long on the tastebuds 3430 

Reserve Case - Two each of 
the first five wines & one 
each of the rest. 3930 

Prices include VAT & UK mainland 
deliweiy for orders of two or more 
cases. For me case orders, please add 
£JL60 freight Discounts per case: 5- ID 
cases less S2.40. Cheque or debit cart 
(Delta/Conued) orders less a further 
5030 per case. 

WINES OF WESTHORPE. 
March! ngton. Staffs, ST14 8NX. 


RAPID ORDER LINES 
TEL:P283 820285 FAX:0283 820631 


(£35). 

■ Glendronach 1970. cask 26 
Speyside- This is something of 
a classic with its ananas of 
honey, lavender and heather. 

The cask 25 had rather more 
sherry character which 
obscured its bouquet a little 
(£37.60). 

■ Sjpringhank 1980. cask 182, 
Campbeltown. There was con- 
siderable cask variation here, 
but 182 was a dear winner 
with its redolence of burnt 
sugar and bananas. On the 
other casks, the toffee charac- 
ter of new casks - or the rals- 
iny tastes of sherry wood - 
appeared to mask the basic fla- 
vour of the whisky (£29.99). 

■ Lagavolin 1978, cask 128, 
Islay. The iodine character 
associated with Islay malts 
was unmistakable here, yet 
the whisky had a certain ele- 
gance of structure. Cask 14 
appeared to have a light 
hitrlgiting sea-weed character. 
Cask 127 smelled too strongly 
of new Bourbon wood (£2939). 

■ Glen Albyn 1975, cask 3344, 
Speyside (Scotland only). This 
comes from a distillery that 
has since been demolished. 
Like Clynelish is is a fruity 
whisky with a bouquet of 
apples, pears and honey (£83). 

■ TaHsker 1978, cask 2, Skye. 

Extremely peaty whiskies of 
this sort tend to be an 
acquired taste. Tasting this 
might be to walking 

through a hospital ward. An 
outdoor whisky: put a bottle in 
your pack before you next go 
yompfng. (£2939). 

Many of the other malts In 
the Oddbins range seemed to 
have overdone the cask. The 
disadvantage of releasing indi- 
vidual lots in this way is that 
you may not blend up the 
whisky to balance out these 
detects. Not that malts such as 
Alt-a-Bhainne 1980 (£29.99) 
and Pittyvaich 1977 (Scotland 
only - £2939) will foil to find 
admirers. 

■ Glenugie 1980 (Scotland 
only - £2939) had gone over- 
board on the sherry cask, leav- 
ing it the colour of teak with a 
aroma one might have easily 
mistaken for Spanish brandy. 
Clearly its owners had second 
th mights too: the distillery 
been demolished and on its 
rite stands a motor mechanics 
workshop. 


Giles MacDonogh 
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THE CLARK 
TRADING CO 

WHO. MAIL TO YOU 

Wl IITE AND BLACK WINTER 
TRUFFLES, TRUFHJ. CONDIMENTS 
FOR SAUCES AND CROST7NI. 
DRIED WILD PORCINI AND 

Natural sun dried san 

MARZANO TOMATOES ALL 
IMPORTED DIRECT FROM ITALY 

TELEPHONE 081+297 9937 
(24 HRS) 

J FOR FULL LIST 



Fortnum & Mason Hampers 
- the ultimate gift 

No present will be more appreciated by your friends and relatives 
than a traditional hamper from Fortnum & Mason - 
brimming over with festive delicacies and treats. 

A gift assured to be received as the 
ultimate compliment 
Ideal for the family - what better 
way to capture the enchantment 
of Christmas, than opening a 
Fortnums hamper and 
discovering the bountiful 
delights contained therein. 

Choose from:- 

‘Westminster’ £250 j 

+ £13 carriage 
UK Mainland 

As illustrated 

‘Regent’ £175 

+ £13 carriage 
UK Mainland 

‘Berkeley’ £100] 

+ £13 carriage 
UK Mainland 

‘Earl’ £50 

+ £7.50 carriage 
UK Mainland 
(Free delivery in the London Postal Areas.) 

To order, please complete the Order Form or 
telephone 071-465 8666 (24 hour Automated Telephone Service). 

j, FORTNUM & MASON 

■ W_« ■;«; 

181 PICCADILLY ■ LONDON WlA 1ER 
Tel: 071-734 8040 • Fax: 071-437 3278 



* 



ORDER FORM To Fortnum & Mason pic, 

Plwme send me: 

l If sending as presents please send address labels). 

□ (Qty) ‘Westminster’ £250 

+£13 carriage Total £ 

□ (Qty) ‘Regent* £175 

+£13 carriage Total £ 

□ (Qty) ‘Berkeley’ £100 

+£t3 carriage Total £ 

□ (Qty) ‘Earl’ £50 

+£7j 50 carriage Total £ 


Grand Total £ . 


Nome. 


Address. 


| PostCode —Tel Nil. 


181 Piccadilly, London WlA 1ER 
Please charge to my: "F&M Account/ 
Access - Mastercard/Bardaycard - Visa/ 
American Express /Diners Club 
* Delete where inapplicable 

Card No 


Expixy Date . 


Signature - 


Date j 

OR Please make cheque payable to Fortnum g 
& Mason pic and state the amount enclosed ^ 

£ | 

Last date for ordering for Christmas OeUrery - 6th Dec. | 
Registered in Engiaad Nfc 84909 | 


Cookery/ Philippa Davenport ^ 

Rich, comforting 
winter fare 


G ooseneck pud- 
ding is, I believe, a 
recipe worth 
waiting for. Which 
is just as well, since I men- 
tioned in September that 1 
planned to make one with the 
neck of my Michftlmas goose, 
and some of you have been 
waiting patiently to hear how 
it Is done. 

Gooseneck pudding is not, as 
one reader hypothesised, a 
goose gfolet variation on steak 
and kidney pudding - 
although that idea might be 
worth frying. It is a pudding as 
in black or white pudding or 
bondin' In other words, a sau- 
sage, the neck skin of the bird 
being used as a casing. 

In First Catch Your Peacock, 
Bobby Freeman refers to Welsh 
cooks making gooseneck pud- 
dings fiiii>H with goose blood, 
oatmeal and onions. These 
were boiled, sliced when cold, 
and fried in bacon fat. in Goos- 
efat and Garlic, Jeanne Strang 
describes the for richer confec- 
tions of south-western France 
where goosenecks may be 
stuffed with foie gras, truffles, 
wild mushrooms, wine-soaked 
currants and pistachios, and 
cooked in a deep pot of sim- 
mering goose fat 
I was thinking along more 
En glish Hnas - a stuffing mea- 
tier than the first sort but 
more modest than the second. 
And I planned to “roste hym 
and serve hym forth," much as 
Rngiiah court cooks did in the 
15th century. 

For pudding purposes, the 
neck of a goose Is brat chopped 
off as dose as possible to the 
body and close to the beak, as 
thi s gives maximum length of 
skin. A busy butcher is apt to 
cut the neck only as far as it 
has been plucked. But if you 
buy a long-legged bird - ie, 
one with Its brad and feet on 
you can pluck the full 
length of the neck and head 
(white ruffs of feathers usually 
are left on purely for aesthetic 
reasons) and cut it accordingly. 

Even if the neck skin is long 
the pudding, when parceled 
up with s tuffing , is unglam o- 
rous. Mine, admittedly on the 
short side, looked more like 
haggis than the stylish' Cum- 
berland coil I had expected. 
Clearly, a swan-neck pudding 
would make a more elegant 
dish - and I dare say It did in 
royal aretes once upon a time. 
But taste is the main thing , 
and I suspect that the rich 
savour of the skin and the liver 
of a goose is hard to beat 
Start skinning gooseneck at 
the wide (body) end. Ease the 
skin away gently from the 
flesh of the neck and then roll 
it back on itself, turning it 
inside out as yon do so - like 
peeling off a glove. This is 
much easier done than said. 
Quite a lot of fat may cling to 
the skin at the wide end. 
Scrape and shave it away care- 
fully with a knife. 

Remove the two tubes that 
run the full length of the neck: 
an elastic, hollow, worm-like 
windpipe and a whopping gul- 
let (I realise now how easy 
force-feeding must be when fat- 
tening geese for foie gras). 


Wash them under a cold run- 
ning tap, using a bottle brush 
or teapot spout cleaner to 
M chimney sweep” them if you 
want to add them to the stock 
pot. 

Use strong eyebrow tweezers 
or small pliers to pull out any 
quill stubble that might 
remain in the neck skin. Sprin- 
kle the skin Inside and out 
with coarse salt and set it aside 
while preparing the filling. 

For my first gooseneck pud- 
ding, I used some of the meat 
picked from the gooseneck 
itself (only scraps that were 
pulled away easily - enough 
remained on the bone to pro- 
duce a small quantity of light 
stock); the heart and gizzard of 
the bird; two or three rashers 
of green, streaky bacon; and 
some very lean belly of pork, 
well seasoned with salt, pep- 
per, garlic and thyme plus a 
tablespoon of brandy for good 
measure. 

As many people may prefer 
to save most of the giblets to 
make gravy to serve with roast 


modicum of salt and lay the 

pudding on a rack in a roasting 

tin. Roast for 5060 minutes at 
350 - 375 T/I«r- 190 'C (gas mark 
W), turning the pudding once 
or twice so that the skin 
becomes crisp and well col- 
oured all over- 
If serving it hot, let the 
cooked pudding stand for 
around five minutes before 
slicing Carving is a joy - this 
is the stage when the cook's 
labours are rewarded. The 
slices fen firm and neat from 
the knife. Suddenly, the pud- 
ding looks professional and the 
contrasting textures enticing: a 
crisp ring of skin encircling the 
solid, meaty centre studded 
with nuggets of liver and fa L 
Best of all is the eating. 
Gooseneck pudding makes an 
excellent first course, and a 
very pretty one if slices of the 
cold meat are laid on individ- 
ual plates garnished with a few 
frizzy endive or chicory leaves. 

I served mine with pickled 
prunes and toasted cfebatta. 
Gooseneck pudding is even 



goose, my second attempt at 
gooseneck padding used only 
the liver, pork meats and sea- 
sonings. Not quite such a rich 
and unusual mixture, but very 
good indeed nonetheless. 

Either way, you need a total 
of 1 lb of meats (prepared 
weight) for the stuffing. Chop 
the goose liver into little nug- 
gets by hand. Mince or process 
the rest to chop them more 
finely. 

Wipe moisture and salt from 
the goose skin and, white it is 
inside out, sew it up along the 
wide end. Turn It right side out 
so the . stitches are hidden 
neatly inside. Spoon in as 
much of the stuffing as the 
skin will hold comfortably (but 
do not pads it too tightly: the 
pudding will swell a little in 
cooking) and sew up the sec- 
ond end. 

Leftover stuffing, if any, can 
be packed into an earthenware 
dish, covered with foil and 
baked like a pate. If time is 
short or you have no neck 
skin, the entire mixture could 
be cooked en terrme, of course, 
but that strikes me as missing 
the point The little ritual of 
preparing the pudding, albeit 
time-consuming, is half the fun 
and the distinctive rich charac- 
ter of the pudding depends on 
cooking it in its goose skin cas- 
ing. 

Rest the pudding in the 
fridge overnight to allow fla- 
vours to blend and infuse. (You 
could probably freeze It, but I 
have not tried this). 

To cook, check that the skin 
Is perfectly dry. Rub it with a 
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more delicious served hot. We 
tucked into it greedily, served 
on a bed of potato puree, 
sauced with juices from the 
roasting tin and accompanied 
by slices of lightly fried Cox's 
apple, mounds of toastily fried 
bread crumbs seasoned with 
salt and crushed fennel seeds, 
and clumps of peppery water- 
cress. 

This is rich and comforting 
food, and it would be more sub- 
stantial still if the potato were 
replaced by a puree of lentils, 
marrowfat peas or butter 
beans. That Is how I imagine it 
might be served to stoke one 
up for the rigours of tramping 
out to midnight mass on a 
freezing Christmas eve. 

The only Improvement I can 
think of is to heed the words of 
Patience Gray in Honey From a 
Wee± “The best prelude to 
goose is oysters.*’ Half a dozen 
apiece should do nicely. 


Appetisers/Nicholas Lander 

Andre Simon shortlist 


THE Andte Simon Awards are 
made every year to the best 
book on food and wine. The 
books shortlisted for this 
year’s award are: 

Food: In Search of Plenty by 
Oded Schwartz (Kyle Cathie, 
£17.99); Real Fast Food by 
Nigel Slater (Michael Joseph 
£1439); The Curious Cook by 
Harold McGee (HarperCollins 
£1539), La Tante Claire by 
Pierre Hoffman & Timothy 
Shaw, (Headline, £19.99), 
Vegetable Pleasures by Colin 
Spencer (4th Estate, £939) and 
Dr William Kitchener, Regency 
Eccentric by Tom Bridge & 
Colin Cooper English 
(Southover, £14.95). 

Wine: Port Witte Quintas 
by Alex Liddell & Janet Price 
(Sotheby's, £25), Puligny 
Montrachet by Simon Loftus 
(Ebury Press, £1939), 

Portugal's Wines and 
Winemakers by Richard 
Mayson (Ebury Press, £1939) 
and The Great Domaines of 
Burgundy by Remington 

Norman (Kyle Cathie, £30). 

□ □□ 

One book that will never win 
any literary prizes but should 
be in the glove compartment 
of anyone planning a trip to 
France Is Richard Binns's 
French Leave Encore ( ChUtem 
House £939). 

This is Binns's first book 
for five years because of ill 
health but It Is worth waiting 
for. He and his wife, Ann, have 
acted as researchers, designers, 
editors, indexers and 
proof-readers. 

The guide includes autoroute 


hotels, hotels for those 
planning longer stays but 
excluding French provincial 
three-star restaurants which, 
Btnns argues, no longer 
provide the right kind of value. 
□ □□ 

One mail order service which 
could certainly prevent 
backache this Chris tmas is 
the Elite Beer Company's, 
oCJubilee Estate, Foundry Lane 
Horsham, West Sussex. TeL 
0403-261554. fox: 0403-217632. 


it has produced a range of 
beers for the aficionado - 
from Europe, Australia, the 
US, Russia, Peru and 
Venezuela. Mixed cases include 
a sample taster case (20 beers 
from 20 countries, £2435), a 
world case (30 beers from 25 
countries, £3935) and a 
connoisseur’s case (40 of the 
world’s most special beers 
£64.95) and mixed selections 
from Europe or North America 
(£2935 each). 
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(^IGAR 

Aficionado 


The magazine for good living, great i 
New issue out now 

Available from leading cigar merchants 
For stockists/subscriptions call 081 305 2787 


SMOKED SCOTTISH SALMON 
THE VERY BEST QUALITY 
8 oz sliced pack £8.65 

Ik lb sliced side £1535 

2 lb sliced side £22.95 

1 lb sfleed pack +1 bottle 
Tire Macallan Malt Whisky £28,65 
Vac-Pac 1st Class Post Paid 
Visa/Access/Cheque to 
La cheng nrer 
Kemplalon Milt 
Kirkcudbright 
Scotland DG64NJ 
Tel: (7 daw) 0557 30361 



THE CLARK 
TRADING CO 

will Mail to you 

POIfs GRAS frOIF. AND 
rain GRAS UK CANARD, 
SLACK TRUI-nja.CONITr 
CASSOULCTS. COQ AU VI? 
AND OTHER 
PREPARED DISI1K5 
IMPORT)© DtRICT FROM 
TI IK PERI CORD 
TELEPHONE 881+297 MJ7 
CMURS) 

TOR FULL LIST 


4 



4 




Burgundy: good but not great 

Edmund Penning-Romell assesses the merits of an early vintage and finds that prices are falling 


A FTER an early vine Dow- 
ering and a warm summer, 
including a very hot 
August, Burgundy this 
year had the most successful vintage 
of any French wine region. 

The vintage began in mid-Septem- 
ber, a fortnight earlier than usual, 
and before that in the MSconnais. A 
heavy day's rain on the 22nd caused 
little dilution of grapes that were very 
ripe. Alcoholic degrees were high and 
the red wines have very good colour 
and plenty of fruit. They and the 
whites are rather low in acidity and 
probably will develop fairly quickly - 
or that was the view of the oenologlst 
of the Hospices de Beaune wines. In 
the Cfite d’Or, the crop was at least a 
good average, but it was large in Cha- 
blls - indeed, it was described as 
outstanding. 

To generalise early on about the 
Quality of a vintage in the Cdte d’Or 
and Chalonnaise is very difficult 


because of the way the vineyards are 
parcelled up and the deep divisions in 
ownership. In the COte d’Or this year 
a good deal depended on the growers' 
and merchants' views on the neces- 
sity or otherwise of summer pruning: 
a recent practice in Burgundy, 
imported largely Grom Bordeaux. 

Robert Drouhin, head of one of the 
most distinguished Beaune negotiant 
houses, which owns or manages 
vineyards, said that quality this year 
depends on grape thinning, as did 
Louis La tour - although Claude Bou- 
chard, chief of Bouchard P&re et FDs, 
the biggest vineyard owners in the 
Cote, declared it unnecessary. 

Louis Labour’s company thinned 
vigorously this year, but nevertheless 
made a third more Corton Charle- 
magne than usual, compared with a 
normal 150 casks. 

Thinning is an expensive, expert 
operation and another view is that it 
is better to prune more severely ear- 


lier in the year before the budding. 

It is generally agreed that 1992 will 
be accepted as a good vintage - good, 
but not outstanding such as 1989 and 
1990. Marginally the whites may be 
superior to the reds; but it all depends 
how both were made. Those who 
restricted their yields certainly pro- 
duced the best wine. 

The market has not yet opened; the 
recession and excessive unsold stocks 
in growers' and merchants’ cellar 
mean that it may not do so until at 
least the spring, so it is premature to 
quote prices. However, if results of 
the recent Hospices de Beaune's auc- 
tion of sales of its new whies are any 
guide; they will certainly be down. 
From their 1989 peak, the Hospices’ 
prices fell for the third year running 
at auction. The average price of the 
567 casks of the red cuvSes was 
F&17.243 (£2413); that of the 96 casks 
of white was F£r21,S25. 

Prices would certainly have been 


lower still but fin* the frequent inter- 
vention of Andre Boisseau of Patri- 
archs P&re et Fils, who maintained 
his traditional support by buying 250 
casks of the 663 sold: nearly 40 per 
cent of the total Prices were also 
influenced by the threatened Gatt 
trade war. The US normally takes 25 
per cent of all white burgundies 
exported but, significantly, there was 
not one US purchase at the auction. 

It was a Japanese company that 
bought the first lot - casks of 
Pommard Cuvde Raymond Cyrot - 
for Ffreo.ooo a cask, though the sec- 
ond lot went for only Ffrl5,000. 
Although no more casks were auc- 
tioned this year the sale total of 
FfrllB53m compared with Ffrl2,852m 
last year: the lowest since the small 
crop of 1981. 

Such steep falls will not be reflected 
in the Burgundy trade, which is 
active at the regional and lesser 
appellations level But In the Grand 


Crus (Chambertln, Musigny, Mon- 
trachet, etc) and Premiers Crus (lead- 
ing Nuite-St Georges, Pommards and 
Volnays), business is very difficult, 
and for these a drop of 10 to 15 per 
cent may be expected on the 1991 
prices, though the 1992s are finer. At 
the end of the campaign year in 
August, growers' unsold red and wine 
stocks were at record levels. They 
face not only cash-shortage problems: 
with their 1991s largely unsold they 
have no room for two crops. 

Unless the economic difficulties 
deepen, the first 1992s - mostly 
whites - are unlikely to be on Bur- 
gundy shippers’ lists until next 
autumn, and on growers’ until they 
have bottled their wines in 1994. 
Meanwhile, until the more attractive 
of the variable 1991s can be selected 
by those merchants in the UK that 
specialise in burgundy, the best buys 
for the consumer are the 1990s, in 
both colours. 



Auction flmo at ttw Hosptc* de Beaune 


Best of the year’s 
book vintage 


S OME of the greatest 
dry white wines in the 
world come from the 
village of Puligny, a 
few miles to the south-west of 
Beaune. Yet, as Southwold 
wine merchant Simon Loftus 
Puligny- Montrachet (Ebury 
Press, £19.99, 304 pages) shows 
in penetrating detail, its pros- 
perity has not produced the 
joie-de-vtore that we outsiders 
might expect 

Instead, it is rather sad. with 
a declining population, 
vineyards 40 per cent owned by 
growers and companies 
elsewhere, fewer and fewer 
small independent 
viticulturists, no school, no 
cafe - and a bitter rivalry 
with Chassagne next door. 

But this does not make the 
inhabitants, the petits 
vignenms and the owners of 
the big domaines such as 
Lefiaive, Chartron and Sauzet 
any the less interesting or 
agreeable; and, over a series of 
prolonged investigatory visits, 
Loftus has produced a 
fascinating picture, sharply 
delineated and with a fine turn 
of phrase. 

The book's core is of course 
the vintage (1968), of which he 
gives a vivid, engaging account 
based on Olivier Leflaive’s, 
with whom he has close 
personal connections. 

Even among keen wine 
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amateurs there is often a 
surprising lack of historical 
and viticuttural interest in the 
grape varietals from which 
their flavoured wines are made, 
but Harry Eyres is editing - 
and Viking, is publishing - a 
useful, wen-organised series of 
Guides to Grape Varieties 
(each £1359) of which there are 
four new volumes: Chardormay 
by Tim Atkin (366pp); Pmot 
Noir by Andrew Barr (278pp); 
Sasuvignan Blanc and StonUUm 
by Stephen Brook (255pp); and 


Edmund 

Penning-Rowsett’s 
selection of books 
for wine buffs 


Syrak. Grenache and 
Mourvidre by Weekend FT 
colleague, Giles MacDonogh 

(228pp). 

Written to a common 
pattern, each contains an 
introductory chapter in which 
the. histojft^ background and 
vinification of each grape is 
fully described, with a section 
on the appropriate food to 
accompany it. It includes a 
gazetteer, listing the countries 
or regions where the variety is 
grown, with detailed notes on 
leading growers, holdings and 
output, a one-to-five quality 
rating and relative price range. 

Chardonnay is the world’s 
most fashionable grape grown 
in 25 countries, yet, 20 years 
ago, was virtually unknown in 
the New World. Atkin is by no 
means uncritical of the 
frequent heavy oaking of this 
grape. He quotas a typical 
American grower as saying: 
“We can’t make Meurs&ult in 
the United States, but we can 
buy new barrels". 

Pinot Notr is obviously 
dominated by red burgundy, 
and Bair's gazetteer includes 
more than 100 of the most 
notable growers and 
merchants, all examined 
critically. He also pays dose 
attention to the US north-west, 
which provides the best 
opportunity to rival borgundy. 

Giles MacDonogh's three 
varieties are grapes of the hot 
south. Syrah originated in the 
northern Rhdne, the other two 
in Spain. Less space is given to 
production description as, 
apart from Syrah, the grapes 
are parts of varying blends, but 
the 50 pages allotted to the 
Australian Shiraz will be 
particularly helpful to its 


followers in the UK. 

In Portugal's Wines and 
Wine-Makers (Ebury Press, 
£1959, 229pp), Richard Mayson 
says: “Among the wine-making 
countries in western Europe, 
Portugal has more untapped 
potential than any other.” 
However, as is dear from his 
detailed, critical account of the 
table wine regions, they are 
only now emerging slowly 
from a peasant viticulture, 
based on a large number of 
local varieties and 
high-yielding hybrids banned 
by the EC. 

- in the Vinho Verde region, 
80,000 growers are farming 
25400 hectares. Yet there are 
growers and merchants with 
more advanced techniques and 
they are identified and 
described. He also deals with 
port and madeira, delicious 
wine which, he believes, may 
be facing te rmin al decline. 
This is certainly the most 
comprehensive, well-written 
guide to the mostly unfamiliar, 
inexpensive wines of the 
world’s seventh largest 
producer. 

Port Wine Quintas of the 
Bouro (Sotheby’s, £25, 232pp) is 
not just another book about 
different ports and their 
shippers but a detailed account 
of almost 100 quintas (farms) 
that line the mountainsides of 
the Douro VaDey which Alex 
Liddell visited. Although an 
ample index supplies all the 
technical data, he mostly 
writes about the history, the 
form buildings and the way of 
life - until recently very 
primitive If not degrading for 
inhabitants and workers, paid 
about one fifth of French estate 
vignenms. At a time when 
single quinta wines are on the 
increase, this is an attractive 
and agreeable read. There are 
71 outstanding photographs by 
Janet Price, who caught the 
severe valley between the 
excessive heat of summer and 
winter’s bitter cold. 

After a century of 
post-phylloxera and economic 
devastation, the Midi, which 
contains a third of France’s 
vineyard area and produces up 
to half the national output, is 
now beginning to Look up. For 
it has 37 AOC and VDQS wines 
and 63 local vizis de pays - 
between them nearly 50 per 
cent of the total. 

Increasingly, a proportion of 
these 100 varying wines, all 
subject to official regulation, 
will be found In shops, and Liz 
Berry's The Wines of 
Languedoc-RoussilUm (Ebury 





PeHaSal castle: from Hubert DuQkef’s wine atlas of Spain 


Press, £1959, 179pp) is a timely 
work of reference. Numerous 
grape varieties are described, 
and full technical details given 
of the AOC/VDQS wines, the 
grapes employed and the 
average output of each of the 
vine de pays. It also makes 
useful recommendations for 
the growing number of visitors 
to the world's largest vineyard 
area. 

The democratic way of life 
and EC membership has 
spurred Spain to develop its 
huge wine resources: in 
vineyard size the largest in the 
world, but in output a poor 
fourth. Few Spanish wine 
drinkers here have any 
knowledge of the wines other 
than Rioja and Penedfes but 
Hubert Duijker’s Wine Atlas of 
Spain (Mithell Beazley, £25, 
240pp) covers the 39 districts 
delimited on the Fench model 
Excellent detailed maps are 
provided, hacked by 


comprehensive information on 
leading bodegas, as well as 
travel information about sights 
and recommended hotels and 
restaurants. The illustrations, 
at least one to a page, form 
encouraging appetisers. 

As I published three Issues 
and contributed to eight of the 
original 12 of Cyril Ray's 
Compleat Imbiber, I should 
perhaps declare an Interest In 
reviewing The Compleat 
Imbiber, No 16 (Mitchell 
Beazley, £1659, 192pp). Almost 
completed before his death last 
year, to the end. Bay retained 
his skill as a selector of widely 
differing items relating to food 
and drink. Wit has always been 
prominent in the rones, and 
there are several examples of 
his witty verse. 

Together, the contributions 
marry to conclude a 
multi-volume gastronomic 
anthology of which the earlier 
volumes are in steady demand. 


An expensive whiff of smoke 


N ever mind what 

else Columbus did 
in 1492, so for as 
the Cubans are con- 
cerned. he discovered the 
cigar. For those who are stick- 
lers for detail, the Taino 
In dians he encountered on the 
Caribbean Island were seen 
puffing some rolled-up leaves 
they called Cohiba. Anyone 
visiting Havana these days, as 
I did pw rifor this month, will 
find much, evidence of the 
fomous admiral 
Columbus’s presence is man- 
ifest not only in statues, busts 
and paintlnpi but hi the Coh- 

iba cigars made famous by his 
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fortuitous landfall five centu- 
ries ago this month. The 
Cohiba, in fact, was revived 
only a few decades ago by 
Fidel Castro, the Cuban leader, 
and was applied to a tiny selec- 
tion of special cigars destined 
for various heads of state and 
the diplomatic community. 

Cnbatabaco, the state 
tobacco company, began giving 
the brand a commercial push 
in the 1980s, but its creation to 
he the “best-of-the-best* of the 
two dozen or so famous 
marques of Havana cigars 
meant supplies falling well 
short of demand. 

hi planning last year for the 
1992 anniversary, Cubatabaco 
started to take customer 
demand seriously by increas- 
ing output and broadening the 
existing six-size range to a full 
family of 11 different sizes, the 
five new ones simply being 
called Linea 1492. 

This means that Cohiba now 
comes in all the baric sizes, but 
there is room for further 
expansion as the market devel- 
ops. No-one is predicting that 
its range will be as varied as 
the popular Romeo y Julieta, 
which has 22 different lengths 
and widths. The new Linea 


1492 types are known simply as 
Siglo 1, 2, 3. 4, 5 or, in English, 
Century 1 to 5. Their lengths 
range from 4in to 6% inches, 
and their widths, or ring 
gauge, frakp a middle path from 
a minimum 40 /64th of an inch 
in diameter to 46/64. 

These will add to the exist- 


Frank Gray on 
changes in the 
Havana cigar 
market 


ing sis sizes which form the 
outer edges of the range - the 
Lanceros, Coronas Especial ea 
and Panatelas at the narrower 
end and the hefty Esplendidos, 
Robustos and Exquisitos at the 
other. Prices for the ftiil Coh- 
iba family range between £5 
per cigar to £15. 

The Cohiba has generally 
been described as a full-fla- 
voured cigar but the various 
sizes and shapes will each have 
individual flavours thanks to 
careful leaf selection and use 
of special leaves that have 
undergone a third fermenta- 


tion, which gives them a spe- 
cial heft 

Cubatabaco admits that one 
of the incentives to expand the 
Cohiba range came from the 
departure from the Havana 
trade a few years ago of Davi- 
doff, the Swiss-based cigar 
maker. Most merchants take 
the view that eventually all 
roads taken by discerning cigar 
smokers will lead to Havana, 
so the Davidoff move to the 
Dominican Republic represents 
something of a risk. 

Davidoff only shifted manu- 
facture after a prolonged and 
complicated row with the 
Cuban authorities, mainly 
about money, marketing and 
brand ownership. 

This year, Davidoff has its 16 
different Dominican sizes on 
the UK market These range in 
price from £4.60 apiece, to its 
top range Anniversario No 1 at 
£20, one of the most expensive 
cigars on the market Its con- 
tinued high prices reflect its 
confidence that its Dominican 
dash will pay off. Smokers will 
have to decide ter themselves, 
but a case can be made ter 
saying that Davidoff has 
bridged the gap between 
Havana and non-Havana. 


A guider’s guide 


A S A restaurant 
reviewer, I never 
lack for advice. 'Go 
there', 'Try that', 
‘You will never finish what's 
on your plate there'. But over 
the past year I have been lucky 
enough to receive two pieces of 
advice I hope not to forget 
The first came from my 
counterpart at the New York 
Times, Bryan Miller. “Never 
criticise local restaurants too 
harshly," he told me, “they ful- 
fil many other roles than just 
trying to please the critics." 

The second came, almost 
inadvertently, from one of Lon- 
don's most successful restaura- 
teurs after his business had 
been lauded in a national 
newspaper. On the night the 
reviewer was in, two adjacent 
tables had to wait a long time 
for their food. The review 
appeared on the same day as 
an angry, but Justified letter of 
complaint from the occupant of 
one of the tables landed on the 
restaurateur’s desk. This 
strengthened my belief that to 
do my job properly I should 
scrutinise other tables as well 
as my own in a restaurant 
These convictions were 
reinforced when the last of the 
six 1993 guides to the restau- 
rants and hotels of the UK 
thudded through my letter box. 
My spirits have never sunk so 
low as on the two occasions a 
publisher has proposed that I 
write a restaurant guide and 
working my way through these 
guides I am glad I declined. 

Lunch in Liverpool would be 
lovely, dinner in Doncaster a 
delight - but not on the same 
day, a routine many inspectors 
have to follow. Familiarity 
would bring contempt and indi- 
gestion 

The Ackerman and Ronay 
guides are so bubbly that it is 
almost as if there is nothing 
wrong with the quality of 
British restaurants. This is not 
a criticism that could be 
levelled at the Good! Food 
Guide. Comments in the 
Harden guide are understamfly 
terse because they are trying 
to include so much 
information. Time Out's is 
aimed at the readers of its 
magazine and the AA ' s 
slightly impersonal voice is 
typical of a big organisation 
with an extensive data base. 

Two guides have sought 
financial security via 
sponsorship, two by accepting 
advertising. 

My strongest reaction to the 
sponsorship Involved in the 
Egon Ronay and Ackerman 
guides is that I feel both have 
been done so tastelessly. 
Roney's sponsorship list reads 
like a badly put-together menu: 
British pork followed by 
Haagen-Daz ice cream eaten off 
a Wedgwood plate, the lot paid 
for with a Diners' Card on 
which the restaurant asks for 
approval on a Cellnet phone. 

Cleverly, Ackerman has gone 
for a champagne house's 
sponsorship but someone has 
forgotten to tell the illustrator 
how appetising an open bottle 
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of champagne can look. 
Although Ackerman honestly 
details his restaurant interests, 
his desire to include all his 
many friends In the business 
makes him write about private 
dining clubs not open to the 
general public. 

The two guides which accept 
advertising - the AA guide and 
the Time Out Guide to London - 
are also the most 
comprehensive of their kind (in 
the AA's case the heaviest, 
too). Given that the AA guide 
is weakest on London (not to 
mention graphic design and 
layout), these two together 


Nicholas Lander 
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travels 


would make a good fit 

The Time Out guide is 
unusual, and perhaps most 
consumer friendly, in that it 
has divided its entries into 
cuisines - French, Jewish, 
vegetarian etc - not a 
practical option for a national 
guide. 

The Good Food Guide relies 
strongly on readers' reports. 
This is a structural weakness. 
However, Tom Jaine, the 
guide’s editor, is undoubtedly 
beginning to show his teeth 
and to convert the guide into 
something that conveys 
information as well as opinion. 


The round-up lists are 
particularly useful. 

The difficulty of being as 
up-to-date as possible is a 
problem that has preoccupied 
Richard and Peter Harden with 
the second edition of their 
London guide. In the 1993 
edition, the lists and the maps 
are improved but in an effort 
to be comprehensive the guide 
includes details of restaurants 
that were not open at the time 
of publication. 

The Hardens maintain that 
these restaurants are the ones 
most likely to make an impact 
In 1993 and are therefore what 
their readers will want to 
know about 

My reaction is that the 
restaurants which will succeed 
in 1993 are those which 
manage to please their 
customers regardless of 
pre-publicity. Who, for 
instance, would have predicted 
that one of London’s most 
successful restaurants in 1992 
would be a restaurant In 
Camden Town serving Belgian 
food? Certainly not me. 

■ Harden’s London 
Restaurants (£6.95), The Time 
Out Guide to Eating and 
Drinking in London (£6.99), The 
AA Hotels and Restaurants m 
Britain & Ireland (£12.99), Egon 
Ronay 's Cellnet Guide (£1359), 
The Good Food Guide (£14.99) 
and The Ackerman Guide 
(£14.99). A useful 
accompaniment to all these 
would be the 1993 Michelin 
Great Britain & Ireland 
Motoring Atlas (£9.95). 


At Oddbins' beautiful 
new Fine Wine shop, 
beneath H o t b o r n 
Viaduct in Farringdon 
Street, London EC4, 
you will discover not 
only traditional fine 
wines - top-growth 
clarets, classic Rhdnet 
and Burgundies, but 
also less traditional 
rarities from both the 
Old and New World. 

Our range inclttdei: 

GREAT CLARETS 
1 ‘>83. 1989 8c 1»88 Ch. Momon 
RixiuchiM 8c Ch. Mjrgiu 
1982 Hiw-Brioa 
1970 Cm d' Etcourncl 
WHITE 
BORDEAUX 
1988 Ch. lieFicuul Blanc 
1990 Ch. Lavillc-Haut- Brian 
1990 Ch. Haur-Brion 

CLASSIC BURGUNDIES 
1988 Charmes-Chamberiin ArnianJ Rouucan 
1938 Edidteaux Domainc Dujac 

1988 Gcvrcy-Charabcrrin Clos Sl.-lacqun Anna ml Rousseau 

1989 St.-Vc'ran Curie Prrtligc Roger La Hirer 

1989 Pulignjr-Monirachct Lei Combcun Etienne liuict 

GERMANY 

The wines of MUlIer-Carnir 

RHONE 

1980 CAie-Ratie La Mouline Uuipl 
A L 5 A C E 



1990 Mocnchberg Tokay 
Plnol Grii Veadangc Tardive 
Marc Knrydenwciu 

ITALY 

1988 Acini Nobili Maculan 
1 988 Cabernet Franc 
Pasaila Quinurcili 
AUSTRALIA 
1986 LinJcmani Limnionc 
Ridge Vineyard 

1986 Undeman'i Pyrus 
198; Ch. Tahbilk (I860) Shira: 

Six vintages of Wolf Blau 
Black Label 

1980 1’cnfbldj Cabernet 
Kalinina Shiraz Bin 80A 
USA 

1990 Le Soph if (e Bonny Da on 

1987 Newron Mcrlat Reserve 

PORT 

197B & 1982 Quinn da Naval 
Six vintage* of Quinta do 

Nava] National 

!' uv*. IN London oa visit an.ui.ARLY and mu have 
AN INTEREST IN UNC OP UNUSUAL VINES (.(AMPLE TE THE PURM AND 
RETURN IT TO THE ADDRESS UUTWN. UB HAND IT IN AT 

Oddrins Pine Wine, 41a Faaungdon Stbeet, London ecaaan 
TEL: 071-329 6989 PAX: 071-248 9916 
CONTACT: MICHAEL GLASBY 


I VIYUID LIKE TO RRCEIl L REGULAR 
INfORUATION ABOUT FINE WlNE 
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THERE A LUXURY 
SECOND HOME... 
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...COMES WITH A LUXURY 
BOAT, ON THE HOUSE. 

e...a second home overlook - 1 with engine and mooring berth, 
resque marina. And moored I (After all, there are over 200 miles 

of tranquil river to ex- 
plore.) The price also 
includes family member- 
ship of the Leisure Club 
with its heated swimming 
pool, bar, bistro and 
gymnasium. 

All lodges also benefit 

hese superb three bedroom i from 999-year leases, private south fitting 
\spired properties came with gardens and round-the-clock security. 




Imagine... a second hone overlook - 1 with engine and mooring berth, 
ing a picturesque marina. And moored I (After all, there are over 200 miles 

in the marina -your own 
boat. Buy one of the pur 
remaining lodges at The 
Watermark Club, and the 
dream is a reality. 

Located in the heart 
of Cambridgeshire (yet 
under I •/* hours from 
London), these superb three bedroom from 999-year leases, private southfaartg 

architect inspired properties come with gardens and round-the-clock security, 

some unusual additional features. Like prirf* 4?QQ fiflCi 

a 20 -Jbot long river cruiser complete O 


The Watermark Club. Buckden, Cambridgeshire. For brochures on this and our other exclusive 
Watermark properties in the Cotswoids and Northamptonshire, phone or post the coupon today. 

Ea BUCKDEN 0480 810355 

NORTHANTS 0604 671471 ■ COTSWOLDS 0285 862288 

Send to The Watermark Club. Mill Road. Buckden, Huntingdon. 

Cambs PE 18 9RY. Fax 0480 812137. 

Nan,e BUCKDEN. CAMBRIDGESHIRE | 

Address A SECOND HOME 

Postcode 7 UNO 22 SECOND TO NONE 


THE vertex: 

ST OEORQE'S HILL, SURREY 
Central LondorVQuUdforcVHeathrow Airport IE miles. 
Getwtak Airport 38 miles 

A VISION OF THE FUTURE 
Protected within this iTOemarionolty roaordod estate, this residence 
of apace and light provfdaa the comfort of today with an ektgant 
Symmetry of the past 

Hamptons 

Esher Office. SI High Street Esfw, Surrey KT10 9RQ. 
Totaphone (0372) 46841 1 

Head Office: Hamptons. 6 Arfingtcn Street. London SW1 A 1 RB 
Telephone 071 -493 8222. 
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| INTERNATIONAL PROPERTY 


SWITZERLAND 

Sale to foreigners authorized 

Lake Geneva 8s. Mountain resorts 

\bu can own a quality 

LES D1ABLEREFS, LEYSDt, GSTAAD VtaBey, CRANS-MONliMIA, 
VERBtER. 61C. From SR. 200*000.- Credit faefities 

52, rue de Montbrillant - CH-1211 GENEVA 2 
REVACS.A. TsL ++4L22 / 734 15 40 • Fax 734 12 20 
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residential 
GREAT PULTENEY STREET BATH 

Bristol 18 Miles, M4 (Junction 18) 10 Mllci. Balfc Spa - 
London Paddington 75 Minutes 


A L 


A complete Gcorgta town bow 
which bn been rutorad u> Its 
Conner m iwriflcnw and situated 
only S atones welkfag ibWa 
front Bath Abbey and ihc dry 
centre. The accommodation 
eanpriw 4 bedroom*, 3 
bathroom. 2 bed staff flat or 
nursery. 3 specious reception 
room*, kheben/hroakfot room, 
dqr room. odtay room, *pa pool 
area, fitness room and 
conservatory opening to the 


lEMANS COMMON WEST SUS8EX BoaMUy 
qppohud county cottage started h Inoty nad 
nsfai 3hdww i 2 b 4 igaw ,IMatffin| 
room.3 knher reixpfan room. Supob haded 
primming pool adhSca nAn wian pool house. 
GtanBSUm T«* ffcgwN.Oa«»Ol83268GGS 

FREE PRIVATE RESIDENCE When pudaung 
ctwea 19*7 MGTC. £271*000- Frde h tause 
prices torce Indus ion of du unique Oanbal 
Baft Pfod-A-Torie ns a courtesy gB to ffiwnp 
StHTfia property notfcd. Tot (0025)332206. 


BERKSMRE: STREATLEY ON THAMES. 
Riverside home in 10 acres iharod 
Grounds, 4 beds. 2 baths, 2 rocs. 
BaJcorios and moorings. C21 5,000. Doris 
Tide 0491 873468. 



WEST SUSSEX 
LITTLF.HAMPTON 

A fine detached i nttBa tfa n s l building 
ofsboul7.33Qsq.ft.ta a 
prodomkuaily rcsideoiial area of the 
town. 22 rooms, kitchens, buhrooms 
and sbower blocks, 6 room integral 
■ cottage, garaging, workshop. 
GhunMn and boitar boose. Current 
Cba CZCResideaital InsliluiionaO and 
ewsfctoed sinuhle for a variety of 
aftemuNc use* indudiag bealtb we, 
boiaL reskteniW or business. 
About IL66 Actus. 

HAYWARDS HEATH OFFICE 
Tel: 071 581 7922 


BLACK HORSE 

Gascoigne -Fee* 


HASLEMERS, SURREY 

A luxury fifth floor Apartment 
with spectacular views. Set In 45 
acres at private grounds. Private 
facilities Include: Indoor 
Swimming Pool. Tennis Court. 
Squash Court. 9 Hole "Pitch * 
Putt'. Accommodation: 2 
Bedrooms. 2 Ensulte Bathrooms. 
Triple Aspect Drawing Room. 
Kitchen. Balcony with views, 
Oookrocm. Double Garage wtfh 
electric door. 

pnce erne *Mjooo 

ABencpjHosHASLBdERE OFFICE 
Telephone: 0428061063 
Fac 0428668287 Reference: MPS 



KINGSBRIDGE IvlS^fNCS SOUTH DEVON 

LUXURY TWO & THREE BEDROOM APARTMENTS ON 
THE SALCOMBE ESTUARY. 
ATTRACTIVE INCENTIVE SCHEMES 
PRICES FROM £135000 
SALES OFFICE OPEN DAILY: 11AM-5PM 
TELEPHONE: 0548 857549 

I Hamptons 

naoiDBMViAi. aiviLoruiNT* 

HAMPTONS. 6 ARLINGTON STREET. STJAMES. 
LONDON SW1 A IRB. TEL: 0714938222 
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COUNTRY RENTALS 



WEST SUSSEX - PFTWORTH imposing 
Town House w#h ssdudad walled garden. 
3 racspiloa rooms. 5 bads, 2 baths, 
garage plus off tba straat paikftig lor 2 
cam. FomtahadfUnfumtabed. El .800 par 
calendar month, f montiisil year. 
Barrington A Company 0798 42242. 


COUNTRY RENTALS 


OSEA BLAND 2 spacious epartmems In 
restored Edwardian house on beautflul 
360 acre private Wand (Mai rd). 60m 
London. Pooi, tennis, good beeches. 
. £3501460 P.CJTT. Tel: MaUon (0821) 
8845148273. Rax: 88244. 


GOING ABROAD? 

Ai bsu You can tike a nol boUttay - antic 
dna, a auto pertnp*. Whan yen redre w 
an Gaglbh Courtyard development, you 


Srfidmry. Price* from X160JM0. To {tod ton 
non aboat these snd other properties 
throagbom Eagtaad, ring re for ahmftwe. 
The Eatlbh Coonymd Aw nctoi e s 
S I lallsid Sheet, London Wg4LT 






Devonshire place 

60% Already Sold 

A PART OF THIS MAGNIFICENT NEW 

Development of Houses and 
Apartments 

Four Bedroom Houses from £575,000 

Two Underground 
Car Parking Spaces per House 

24 Hour Security 

Private and Communal Gardens 

Call the sales office at Marloes 
Road today on 

071 938 3350 



PKH 




field Park " 
r 35.(MI0 i-KKLHOI.D 


Leigh Hifl Road, 
A superior development of 
seven substantial houses of 
differing types, set in one of 
Cofaham's most prestigious 
residential areas. These 
impressive new homes sre 
built to exacting standards and 
offer impressive character and 
features such as inglenook 
fireplaces, winged staircases 
and galleries landings. 


Cobham, Surrey 

The flexible family 
accom m odation includes: 

I Five/six bedrooms each with 
bathroom cn-smte. 

I Four excellent reception 
rooms, plus a playroom 
I Superb luxury fully fitted 
kiichcn/breakfast room 
I Conservatory (Eaton type) 

I Full size billiards room 
I Leisure suite: Fitness area, 
sauna, spa and shower room 


Shew name 
Open Wed to San 
1130-438 


ROY 

JAMES 

FANCY 

(0972)468838 


Forfwlbtr itfarmnaon or a brackur* cuntoct (0972)46883 

ELMBRIDGE ESTATES PLC 

Tel: (04865) 5888 or (0932) 336628 Fax: (04865) 5668 


FOR SALE 
• BUILDING FOR 
RESIDENTIAL U5E 
siiual'ion: 

Luxembourg 
Route if Artoft-Strassen 
IS apartments and 3 audios 
on 3 levels 

CoasmiaiM starting nowl 
Rating available 
* Usual banking guarantee * 
♦Tax rooms * 
PROMOTION by 
LAZZARA IM MOBIL IK RK SA. 
495. Route de Longwy 
L*I941 Luxembourg 
teh 010352/455104(4520 70) 
fee 01 03 52/458765 


HUGOSKILLINGTON 

Est at e agents in Fiance since 1972 
A COTTAGE TO A CASTLE 
Your property transactions in the 
Var up to 60kms from SiTropez 
Telephone: 33 94 43 69 79 
Bcc 33 94 43 64 70 


l .S.A REAL estate 


Opportunities throqghoal US A 
Ficc details contact: Rcalco, 
PO Boot 520217. ljongwood. 
Florida 32752, U^A. 

Tel^ (407) 767-4125 (24 hours) 
Fax: (407)330-1996 


COSTA DEL SOL PROPERTIES. Mnritodn 
offices. For information and price list 
ring 081 803 3781 anytime. We have 
• wide selection of luxury resale villas. 

PAffiSRENVENUE Short term wBi service 
studios snd lists. Furnished rentals. In 
Central Paris. 1 Week to 2 Years. Tel: 
(331)47638081. Fox: (331)47537280 

SOUTH OF ffiAMCB. VMt EngSsh Property 
Searches olfir vineyards. okJ alone houses, 
rusts to restore. vBm. Wide selection wirit 
adiicewid beta. Tel: 433 94 0442 37 Fox: 
4 330404 4078. 


FRENCH PROP HTTY NEWS. FreeMenlMy 
Old. new and too prop., legal cetuam eta 
Ash lor your Ime copy am 081-842 0301. - 


FLORIDA (MELBOURNE) A few 1.5 lore 
build lag plots new beaches. Disney S 
God only £1 1 .000 each. Homes from 
£25 a sq II or as on Investment. Tel: 
SPA 071-722 8882. Fox: 071-483 0438. 


INTERNATIONAL 


PROVENCE. LUBERON, ROMANTICALLY 
unosstmi sBi tom. Pitofa setting - 5 dble 
Beds. 3 Receps. Healed Pod. Gol. Tenrib. 
Rkfing. EngSsh spoken. Short and tong 
rentals - Trfc 01 0-3390 E® 1316. 


SWISS ALPS 

SRI AND SUMMRR RESORTS 

DE LARA & PARTNERS 

SpsdaPdi in IroehoW propeiSai in 

SWITZERLAND 

OSw on escopsanol portWto of 
ppamnwA & ehatab to *s b«i lotolioni 

IS Ha r towend «oed • l«i4enW> 2 ^ 
ftk HI 7M 2IM few: Ml 74f OM? 


FOR RENT 
MONTPARNASSE 
Sc*cnl uwwootn xpartmaKi. 
huaoioialy equipped and famished 
TV.V1DGO-HIH 
Ckxntag services Included 

mfiWsoi FFWWO per mtanh 

P/«BTELOT>4502IJ43- 

FAX(33)4SCI0878 

HOMKTEL(33)4i3489132 


CLEARWATER I GULF BEACHES. Brfexh 
Ag«to harm Irwea. property. Homfls. Satas 
and Reniata. UK 051 932 0757. US Fax 813 
3803495. Edwardx Realty. 


FOR SALE - PALM BEACH, Florida. USA 
Beoishd. camiy Ikm horns. AflanwnOes. 
Warm S sunny neither year round, 4 
bedrooms, 4 bathroom*. Swsrsning pool, 
security, alarm system. Wand across 
ocean. GoH. Excellent Locatioft. 
International abport nearby. For del.tih. 
Fax attention C.CJL USA 407.566-8794. 
Tut 407-506-6304 USA 


PAIRS BEST AREAS High CUss BwMngx 
Beautiful furnished flats to let. 1 wesWG 
months. Tel: 4(33) (1 ) 45 30 02 51 . 
Fax: 4(33) (I) 48 28 50 89. 


LUXURY T1BI4ESE (SWITZERLAND) Wb 
available. S bedrooms. 5 bathrooms, study, 
library. Swing room with open fireplace, 
■Siring room, toge ear -In Idtthon vrith partry 
and storage area, large buB-in swrrxra'ng 
pool (heated) and sauna, covered terrace 
vrth buB-<n barbequa. wine ceBar. tauodry 

roarft and huo car garago. beouOii new ol 

Lake Como. Please contact Amber 
bwMtmerria and Consuttng - Tel Gamtany 
494 8644. 

LUXURY CORFU VILLA with 6 bedrooms 
w*h tonaeo*. 4 bathrooms. Bring room wxh 

Aeptaoe. dxwig loom, large Mdien. 4J200 

■q. matan d tand. andosed priuate beach, 
speedboat Suzuki jeep, and satellite. 
Please contact Anrixer Investments and 
Canwlfng— TafGeimaity4g4 0044. 


2 BEAUTIFUL CONDOMINIUMS with 
hnsmaul sea view auafebb in Monaco. 
The condominiums are next to wadi Other; 
one 2 bedroom condo srith 2 bathrooms, 2 
batoontae. targe kSehan. extra targe Iwng 
room, periling pboa tor car and yacht; one 
1 bedroom condo with 2 bathrooms, 
ba t oon ta e. kitchen, targe living room and 
parking for yacfiL Both are l o ca ted m a 
beautiful complex with security and 
concierge. Pleoso contact Amber 
I n ve stm en ts end Consulting Tel Germany 
484 8644. 


GUERNSEY - Shields Wtghunan 6 Co Ltd 
4 South Esplanade, Si. Peter Port. The 
Wands largest independent Estate Agent. 
TEL: 0481 7T4445. FAX' 0481 711811. 


lllxi.'rS ill 



FORESTRY INVESTMENT 

offered by leading managers • 


Scottish Woodlands Ltd 

24 PbMtoch StreeL LodigRphaad. Argyll PA3I 8LP 
Telephone: 0546 602200 
Facstaile: 0546603806 


STIRLING 7 MILES - MOTORWAY 4 MILES 

Approximately 380 acres of planting land with 
Woodland Grant Scheme Approval and existing 
woodland, spotting, ponds and deer stalking. 

Contact Kevin Young or Robin Dixon at above 
address or phone and fax number. 




Aldersgate Court 

BARTHOLOMEW CLOSE, LONDON EC1 

AN EXCITING DEVELOPMEr^ OF 20 LUXURY STUDIO AND 
ONE BEDROOM APARTMENTS.’ AVAILABLE ON 125 YEAR LEASES. 

IN THE HEARWOF THE CrTV. 

PRICES FWMC82.000. 

THE SHOW FLAT IS OPEN TUESDAY. WEOSESOAY AND THURSDAY I2PM-3PM 




Residential 

TEL: 071-930 7321 ' 
TAX: 071-930 7617 


tiailtl 111111111 


FAX. 071-9290202 



071 584 6106 




Jermyn Street 

St MM3* SWJ 
m I say did you hear that 



those spUndid flats a 25 


mr v 

Jermyn Stmt* 



m YesAebmdgfak 
in the sales' 


Studios from £95,WX) 

1 Bed [ram £125,000 

071-499 9344 

071-493 0676 

2/3 BED /nm £225,000 


SOUTH KENSINGTON 
SW7 

3 Refurbished 2 Bed 
Rats and 2 Studio Mews 
Houses, feature double 
volume entrance with 
Atrium. 

Prices from £155,000 



7 ' v T F^ - 


1 


Tel. No: 071,030 7321 


071 221 1751 


70 ACRES AGfitC LAND AVAILABLE. 13 
m in Iren Louden. Aay ItUwocl partial 
write to 8aa AS29. FraMtal Times. One 
Southwark Bridga. London SCI ML 


OUTSTANDING river Wewi. Superb 
modem balcony I tat efcutod on the bend 
b o t w e on Che boa and Vauthal Bridge*, 
Rec. Wt, 2 beds, 2 bathe, Pkg. Swin pool, 
gym eta. Exc value £131000. Tudwimn 
071 222 551 1. 


RJW88HB) TWO BBHW0M MWItan Ra 
Mb gngs 3 n*i ewkn, 20 tfta WMMtoa 
Clou go* - Tenth - spans. Rent In the 
region £280 partnek KM Wfenbtamtan. 
Tab 071 636 3182 


Hathaways 


DONNE PLACE 
CHELSEA, SW3 

Sc* in the heart of one of ibo mail 
fexhiombtc area* in London this U 
andcubtcdly the mce* ununul town 
htaise to cane onto the mericcL 
Comprixing manor bedroom suite with 
omiita bathrocon, fcparato sbower roexn, 
WC. drenng roam, 3 further bedroom*, 
axtcnnvo aplic level reception ires, tap 
floor gaidcn room with paved roof 
gxrdens to from snd rev, traviiine 
flooring, sauna room, changing room. 

swimming pool with sw taming ja, 
integral {pnge with electrically operated 
doom, automatically controlled blinds, 
lift, ac, etc. 

To be ofTcred for tale by infwmxl tender. 
Te le p h one for further details and 
ippotaftncnu to view. 

77 Buckingham Gate S1VI E 6f‘D 


TEL: 071-222 3133 


NW1 BEAUTIFULLY APPOINTED 
APARTMENT vnvM Regents Park. 2 
beds. 2 recaps. 2 baths, luxury kitchen, 
Dl video entry phone. Unfum. min 1 y t 
ea. taL £3801 wk Oibany Estates. Tel: 
0713873929. Fax: 071 3674090. 


LONDON* MAYFAIR-CHEALSEA-WEST 
am. UK HI IkM 2A 3 bed ovd. tatrmd. 

homE280pto. Tot 071 -385- lifie 


MAYFAIR, CHELSEA AREAS. 2 8 9 bed 
ItaU tonriL hnmed. FIF Luxury Irwn £260 
pfw Tel 071 -355-1 166 

BRACK ENBURY VILLAGE W« 3 bod. 2 

^ , T h0U * ftL f W ^ 3** 050 P" ***■ Tef 
071 7?7 19371071 5960974 
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Th« Grade 1-Jtated Warden, near Wham, Kent, which faded to sell for E4SG.000 and Is bslna offered by tender with a guide price of E25M00 

Sellers get a painful lesson 


F ALLING house prices are a 
tender subject in Kent, despite 
the ever-nearer advent of the 
Channel tunnel It had been 
expected the . Chunuel would boost 
prices but this has not happened so far. 
Indeed, they are back to their pre-boom . 
level of 1988/87, which is roughly half 
what they were only two years ago. 


Frank & Rutley at Tunbridge Wells 
(0892-515435). 

Having sold the Grange, a rundown. 
Grade IE-listed 17th century house cm 
the edge of Goudhurst (which just 
failed to reach its guide price of 
£250,000), KF&R’s Robin Tdett is confi- 


That has been a painful lesson for sell- 
ers. 

Richard Page, of SavOls in Sevenoaks, 
cites two examples. Meopham Rank , a 
Regency house near Tonbridge offered 
at £L25m in the spring of 1990, has just 
been sold for £550,000. Pilgrim House at 
Trottlscliffe, which was sold in 1987 for 
£500,000, was re-sold recently at the 
same figure. 

Then there is Wardes, a nine-bed- 
room, Grade I-listed medieval hall/ 


1912 by Sir Louis UaRet the diplomat. 
There is a mural in the living room of a 
stag being stalked by a hunter and a 
panther. It was painted by an architect, 
Philip Tildeix, to represent 'the unsus- 
pecting income tax-payer assailed on all 
sides." 

It now needs further restoration and 
modernisation. Wardes failed this sum- 
mer to attract a buyer for £450,000 and 
the house is being offered by tender - 
closing on December 15 - at a guide 
price of £250,000. The agent is Knight 


dent Wardes will find a buyer. “We are 
having considerable success in selling 
rundown properties at formal tender,” 
he says. “This will be the fifth since 
August I believe going to tender con- 


centrates people’s minds, and rundown 
houses Inspire the imagination." 


notable property at Otham provides fur- 
ther evidence of the fall in prices. The 
15-bedroomed Gore Court House, set in 
20 acres and listed grade H, came to 
market in June 1990 at £750,000. By the 
summer of 1991, the price had drifted 
down to £450,000. Two months ago, the 
property was sold at auction by Chit- 
tons for £317,500. 

Nearly 18 months ago, I reported that 
the owners of the 428-acre Henden 
Manor estate at Ide Hill, near Seven- 
oaks, had dropped the asking price of 
their beautiful 16th. century house from 


£4m to £3m because they “now have a 
very real desire to sell" That desire has 
assumed even more urgency: the price 
has been reduced to £2m through Sav- 
ins (0732-455-551) and KF&R. 

Savfils also is selling the home of 
journalist Jean Rook, who died last 
year. South Riding, a six-bedroom coun- 
try house in seven acres south of Eden- 
bridge is priced at £325,000. Howard 
Cundey (0342-835333) is joint agent 

"Prices have to be extremely sensible 


and realistic to achieve a sale," says 
Anthony Brooks, director of GA Town 
& Country at Tunbridge Wells 
(0885542-711). “People don't want to lis- 
ten when we say that properties are 
s elling at 1987 prices - or even 1986 
prices." 

He cites Sissinghurst Park, a Grade 
n-listed Edwardian house in 20 acres of 
gardens not for from the better-known 


offered at £L2m in April 1991 but now 
can be had for £650,000. 

Brooks has just completed the sale of 
the six-bedroom Woodsden Farmhouse 
in two acres near Hawkhurst for more 
than £250,000, reduced from its original 


£460,000. Its former bam, now converted 
into a five-bedroom house, is still for 
sale at £230,000, down from £325,000. 

Simon Backhouse, of Strutt & Par- 
ker's Canterbury office (0227-451-123), 
explains: “We have got through the 
pain barrier of explaining to vendors 
that prices are lower.” He is looking for 
offers around £375,000 for Tonford 
Manor, a Grade n, 18th century moated 
house in nearly six acres at Harble- 
down, near Canterbury; and is seeking 
£285,000 for the 11-bedroom Colkins, a 
Grade n Georgian house in almost two 
acres at S elling , near Faveraham. 

“There are a lot of cash buyers 
about,” says Mary Grieves, of the Can- 
terbury office of Gluttons. Acting 
jointly with G.W. Finn & Sons, it has 
just exchanged contracts at around 
£350.000 on Jossenblock, a Grade n 
Georgian house in more than two acres 
at East Langdan, near Dover. But Peter 
BeD. the Cluttons’ partner at Folkes- 
tone, is still seeking a buyer for his own 
Grade H-listed country house: Jacques 
Court, near Canterbury, for which he 
has been asking £550,000. 

Those seeking flats might, however, 
have better prospects - in Folkestone, 
at least. Says Bell: “Until 1988, we had 


time in new blocks to Eurotunnel and 
Trans-Manche Link for their senior 
managers. There will be a slight glut of 
flats when the last people move out in 
1994." 


bouse in four acres in the conservation 

E of Otham, near Maidstone. It is 
lest of several tlmber-fr&fiied 
in Otham and was restored in 


~ 'meanwhile, the' recent sale of another 


Instead of house prices in Kent getting a boost 
from the Channel Tunnel, they're back to the 
levels of 1986/87, reports Michael Hanson 


gardens at Sissinghurst Castle. It was never been able to obtain corporate 

rentals here, but we let 25 flats at a 


How to make life 
less rewarding 
for Burglar Bill 


D O NOT spend vour 
money on elaborate 
locks and bolts, 
whatever home 
security advertisements claim, 
because burglars say that locks 
rarely stop them. This is a sur- 
prising but consistent finding 
from a growing body of 
research based on interviews 
with burglars themselves. 

But while you cannot stop 
burglars once they have picked 
your home, the same research 
offers clear guidance for 
avoiding getting chosen in the 
first place. 

Cambridge University 
researcher Dr Trevor Bennett 
pioneered Jhis research 
through interviewing 
convicted burglars. By 
discussing video recordings of 
houses or going for walks with 
them, he investigated their 
rationale for choosing 
particular homes. 

“They just weren't interested 
in whether there were security 
locks, for instance, or certain 
types of window," Bennett 
says. “They generally said that 
they would be able to 
overcome any problems that 
these aspects of the bouse 
represented. So, beyond a 
minimum level of security, 
locks gi ve only limited 
benefit" 

If there were troublesome 
locks, for instance, the 
burglars said there were 
invariably other points for 
entry. As one put It “if you 
want to get in. you will get in. 
There's no lock in the world 
going to stop you.” 

Deterring them from 
choosing your house is, 
therefore, likely to be more 
effective. “Whether a house 
seemed occupied was the factor 
which Influenced burglars' 
decision-making most”, says 
Bennett “From what they told 
us, effective deterrents would 
be things like house lights 
programmed to go on and off 
at random at night and all the 
old advice about removing 
milk- bottles and not giving 
cues that you're on holiday.” ' 
But the burglar also needs 
the opportunity to operate 
unseen. Anything which hides 
suspicious actions from view 
helps him, be it thick front 
hedges, porches, or unhindered 
access to the rear of the house. 

Bennett notes: “Stopping 
them getting round the back is 
very important. "Very many 
burglaries occur round the 
back of the premises. Burglars 
say this is because of the cover 
which the house gives them. 


So, gates to prevent rear access 
to the dwelling may be 
effective. 

Besides blocking rear access, 
try making your home’s 
exterior appear open to 
surveillance by neighbours. 
That might mean some loss of 
privacy but as Bennett points 
out, thick hedges and high 
walls mean privacy for 
burglars, too. 

Although burglars seek 
homes which are empty, where 
they can work on doors or 
windows unobserved, and 
without burglar alarms or dogs 
- conventional wisdom, which 
burglars themselves confirm - 
a house also must look as if it 
contains goods worth stealing. 
“Burglars make an overall 
assessment of the life-style of 
the people who live there from 
many, many, says Bennett 


Charles Patmore 
looks at ways 
to keep your 
home safer 


“Rather than signs of 
affluence, burglars look more 
for care over maintenance of 
the property. 

“Often, they mentioned 
recent painting and repairs to 
us. Their logic seems to be: ‘If 
people care about the outside 
of their property, they’re 
probably home-lovers who'll 
buy nice things for inside their 
homes as well If they don’t 
care about the outside, that’s 
probably reflected inside as 
welT." 

There is a final, crucial 
Influence on your home’s 
vulnerability - how it 
compares with neighbouring 
houses. “We found burglars 
made an advance decision to 
commit a burglary 
somewhere,” says Bennett. 
“They would then go to one 
particular area and select a 
house just from among those 
dwellings. And the most 
attractive within that small 
group of dwellings would be 
the one that they would go for. 
So, targets which were difficult 
would be bypassed till they 
found something which was 
suitable.” 

Burglars say suitable houses 
are so plentiful that 
problematic ones can be 
bypassed with ease. As one of 
Bennett’s informants put it: 
“Why bother with a house with 
an alarm when there are 


hundreds without them?” 

On this reasoning, assess 
your home's vulnerability by 
taking a stroll down your 
street. Make your own 
burglar's short-list of houses 
which combine good 
maintenance with such 
giveaways as concealed access 
to doors or windows and no 
alar ms. If your house falls the 
test, then remedy the situation. 

But what if everyone takes 
precautions? It is a pertinent 
question because whole 
housing estates are being 
designed where each home 
features every crime 
prevention feature conceivable. 

Two years ago, for instance, 
ten south-east police forces 
launched the “Secured by 
Design” initiative which offers 
a police approval logo for new 
properties with sufficient 
crime prevention features. 

New estates can only achieve 
this logo if they protect every 
individual house. The overall 
lay-out must also promote 
mutual surveillance. Lighting 
must be good. Footpaths which 
give access along the backs of 
houses are excluded. Some 
builders even plan a deliberate 
age mix of residents, so there 
will be people around on the 
estate at all hours. 

If everyone shares the same 
precautions, though, won't this 
cancel out their effectiveness 
and simply make everyone 
equally vulnerable? Or would 
burglary be displaced 
altogether to other 
neighbourhoods? 

“I can't answer that with 
certainty,” says Inspector John 
Houlgate. who works on the 
Secured by Design scheme at 
Scotland Yard. “It’s arguable 
that once everybody has a 
burglar alarm, it will cease to 
be a deterrent. But, at the 
moment, there are enough soft 
targets elsewhere and 1 think 
the burglar would move to 
other, easier neighbourhoods." 

Estates designed with 
anti-crime features create an 
uneasy, intimidating 
environment for burglars. 
Some may be deterred 
altogether. Others may still 
tackle a house, but in future 
avoid that estate. 

“It may not deter every 
determined thief," says 
Houlgate- “But they know 
places where they feel 
comfortable and unnoticed 
and, conversely, where they 
feel the eyes of the world on 
them. We deter a percentage 
every time with every measure 
we take." 


GARDENING /MOTORING 


How to turn prose 
into a good mulch 


E VERY SO often, gar- 
deners sneak off to a 
work of reference. It 
may be a good nurs- 
eryman's catalogue; it may be 
an informative issue of Garden- 
ing Which? or the excellent vol- 
umes from Reader’s Digest, 
published in the 1970s. In my 
case, It is usually an earth- 
stained title by Arthur Hellyer, 
of which my favourite is his 
s mall Pocket Guide, published 
under the aegis of Amateur 
Gardening. This year, we have 
another choice: the Royal Hor- 
ticultural Society’s Encyclopae- 
dia of Gardening (£2995, Dorl- 
ing Kindersley). The editor is 
Christopher BrickeH, a director 
of Royal Horticultural gardens 
at Wisley, Surrey. If I say that 
the many contributors include 
Hellyer, the alpinist Jack Ell- 
iott, the tireless Roy Cheek and 
the roBarian Michael Gibson, 
you will see that the enterprise 
is heavily armoured. 

The publishers clearly 
believe that this is a knock-out 
blow. Tor amateur and profes- 
sional alike,” the; tell us, ft is 
“the one and only practical 
guide you'll ever reed to own 
. . .all you need to know about 
every facet of practical garden- 
ing ..." It is the encyclopaedia 
to end all encyclopaedia. 

But on the shelves my old 
and trusted guides are still 
smiling. The new encyclopae- 
dia has a wet layer of eco- 
speak, nouns piled up like 
adjectives, gaps, inconsequen- 


tial bossiness and photographic 
oddities. In the old days. Ama- 
teur Gardening was a magazine 
written in good English; societ- 
ies of specialist gardeners had 
members who knew how to use 
words. Recently, I nodded with 
pleasure when the king of our 


ers on a line of polythene; trees 
are “design elements"; we are 
not designing gardens or 
views, but we are “d e si gnin g 
with bulbs" or "designing with 
trees". One of the main fea- 
tures - which the editor might 
call a design consideration - 
is mfivA Creating The Garden. 

Where Genesis was reticent, 
the RHS jumps in. It tells us to 
be “creative**, ah idiotic word: 
heaven help us -if we choose 
the wrong “culttvar". After 
hard days in the flowerbed, I 
sometimes picture the Young 
Cultlvar, riding south in some 
Border Botanical Ballad with 
universal pansies knotted in 
his locks of chopped hark. 


Do readers and gardeners have 
to flannel around with this 
awful word, invented by bota- 
nists who bad problems about 
classification? The encyclopae- 
dia has more than 3,000 photo- 
graphs and 1 must say how 
much I have enjoyed them. 
“High brick wall supports mag- 


zur and is only purple because 
this ultimate encyclopaedia 
has printed a photograph 
which is over-exposed. 

“A mature rambler rose in 
full, glorious bloom”, trans- 
forms a “trelliswork arbour" 
but I happen to recognise the 
arbour because it is my eldest 
brother's (unacknowledged) 
and so I. know that the rose is 
actually New Dawn. When 
“designing with trees", we are 
told to avoid flowering primus 
if we want to underplant it at 
the bottom of the page, the 
photo and caption applaud an 
“informal walkway" of flower- 
ing cherries which "draw 
attention up and away from 
the borders which will in turn 
fill out and become the centre 
of interest as the blossom 
fades." What are we to believe: 
text or photograph? • 

SnmpMmes . neither. We are 
shown how an upright conifer 
forms a “tableau" beside the 
glaring red leaves on a tree in 
late antnrnn: “richly coloured 
rose blooms'* complement the 


“golden tones of gravel" I’m 
glad I did not pose for the snap 
showing how to dig with a 
straight back. Many of the pho- 
tographs and almost all the 
sketches of suggested colour 
schemes have the look which 
appeal to the management at 
Wisley. but not to the great 
amateur gardeners whom his- 
tory null remember for their 
artistry. “To display dwarf 
conifers to their best advan- 
tage, add heathere to the plant- 
ing scheme for bright splashes 
erf year-round colour.” 

If this encyclopaedia is all we 
need, it ought to mention more 
thing a which we need most In 
the 1990s. Protection in winter 
is discussed and illustrated, 
but there is no mention of 
Fibre Fleece at this point, 
although this water-permeable 
blanket ha« changed the game 
for amateurs. “Whether ft is a 
pot, tub or windowbox, any 
container is a potential focal 
point In the garden”, but why 
Is there not a word about 
water-retaining crystals which 
have transformed the “mainte- 
nance consideration" of these 
popular features? 

Throughout, there runs a 
seam of airy bossiness. The 
section on vegetables is the 
best and some (not all) of the 
basic techniques are clearly 
illustrated and described. How- 
ever, about a fifth of this book 
is a painful statement of the 
obvious, often in the passive 
voice, leading up to cheery 
imperatives which command 
the self-evident. 

“Tulips and daffodils are 
highly valued for the bold 
splashes of colour they bring to 
tiie garden in spring.” Or “con- 
tainerised trees are long term 
features, sause containers that 
are durable and attractive.” 
Some suggestions seem odd. 
We are invited to plant a hon- 


ENGLISH COUNTRY GARDENERS 


DO YOU NEED A GARDENER? 


Wc specialize in the confidential recruitment of 
skilled gardening personnel. We have many gardeners 
with excellent references. 

PtaitM writs or telephone English Country Gardooara Bigonor, 
Potworlh, West Sussex CTU280JP TcL- 07 96 82320 

SnrptoymentAgenq 1 Noj 8B22I2S . 


travel writers, Norman Lewis, 
recalled that his short list of nificent purple swathe of a cle- 
formative reading included the _ matis", but the wall is at Sis- 
bulletins of the Alpine Garden singhurst, Kent, 

Society. This encyclopaedia is (unacknowledged) and so 1 
horribly written. Nouns are happen to know that the cle- 
strung together like birdscar- matis is the sky blue perie d’A- 

A new textbook for gardening makes 
grandiose claims . Robin Lane Fox 
finds one good use for it 



Sneak prwri o w: the CttroBn XanUa will be unveiled In March 

First glimpse of a star 



eysuckle up a Clematis arman- 
dii, although honeysuckle will 
try to throttle it; we are 
advised to plant mixed hedges 
of different species but “species 
used must have similar rates of 
growth if over-vigorous species 
are not to dominate.” Why not 
tell us which species grow at a 
similar rate? 

I am tempted to quote the 
ultimate encyclopaedia on cot- 
tage gardens, but the section 
on Restoring Old Historic Gar- 
dens seems more apt for 
authors or readers who fear 
they may need no other book. 

“If renovating or restoring 
an old and historic garden the 
work will vary widely ... as 
well as surveying the site and 
assessing the condition of the 
main features (see 'Appraising 
the site’ page 15) try to 
research the history and devel- 
opment of the garden . . . clear- 
ing paths, steps and other hard 
elements may also be helpful 
. . . unusual plants may have 
survived such as rhododendron 
cultivars ... if trees are dis- 
eased or dangerous they 
should be removed (see 'Cut- 
ting down a tree’ page 45) . . . 
lawns and other turfed areas 
may not be beyond restora- 
tion.. . 

To be fair, this modem ref- 
erence book does omit one val- 
ued technique: shredding the 
experts. If the creative aspect 
sections are disbound, waxed 
paper can he laid horizontally 
on bare earth surfaces with fix- 
atives and will decompose as a 
mulch alternative to chopped 
bark (see “Mulches as Weed 
suppressants"- page 574). You 
never know: your cultivars 
might love it 


T HIS IS the first offi- 
cially-leaked picture 
of the Xantia, 
Citroen's upper/medi- 
um-segment car that will be 
one of the stars of the Geneva 
show in March. But while it 
succeeds the BX - the first of 
the marque that ordinary 
motorists, although not car 
buffs, took to their hearts - 
the Xantia is more than a mere 
replacement 

Citroen says the elegantly 
styled Xantia will compete 
with the Ford Sierra (and, one 
assumes, its successor, the 
Mondio), Vauxhall Cavalier 
(Opel Vectra), BMW 3-Series, 
Nissan Prim era and Toyota 
Carina E. To avoid a family 
squabble, CltroSn does not 
mention the Peugeot 405, with 
which it shares components. 

The Xantia, at 14ft 6in (4.44 
metres) long, is bigger than the 
BX which comes between. It 
will go on sale in France in 
March, with a choice of three 
petrol engines; 1.8-litre, 103 
horsepower; two-litre, 123 hp; 
or two-litre, 16-valve 155 hp. 
Diesels will follow quickly and 
an estate car will come later. 

The top Xantia models will 
have computer-controlled 
Hydractive suspension like 
that of the big XM. Cheaper 
Xantias will be steel-sprung, 
but all will have the passive 
rear-wheel steering sytem 


which gives the smaller ZX 
models such good handling. 

A lot can happen in the next 
nine months, but you can be 
sure the Xantia will be priced 
keenly when it arrives in the 
UK next summer. 

□ □□ 

EUROPE’S Car of the Year 
1993 is the British-made Nissan 
Micra super-mini. It beat the 
even smaller Fiat Cinquecento 
by 338 votes to 304. 

While I picked the winner 
last week. I would have lost 
money on place bets. I thought 
the Fiat would be third and 
that the runner-up would be 
Toyota’s Carina E. But the 
international jury placed Ren- 
ault's Safrane executive car 
third with 244 votes, followed 
by a brace of Mazdas: the plush 
Xedos 6 with 124 and the 626 
with 101. The Carina E trailed 
In sixth with 79. 

As Car of the Year contests 
go, it was no difihanger. The 
entries were on the thin side 
and it was a pretty safe bet 
that, for the first time a Japa- 
nese car would win. 

Next year, though, will be 
different Among the competi- 
tors will be replacements for 
three of Europe’s best-sellers: 
the Xantia, Ford’s Mondio; and 
a new Mercedes 190. 

“A tremendous accolade for 


the new car and everyone at 
Nissan in Britain who contrib- 
uted to its design," said a jubi- 
lant lan Gibson, the Nissan 
Motor Manufacturing (UK) 
manag in g director. 

Yet , while the award does 
not guarantee commercial suc- 
cess. If the winner is not per- 
ceived as the best buy In its 
class, having the title will not 
make it a profitable product. 

Being Car of the Year did not 
help the NSU Ro80, Chrysler 
Alpine and Horizon, Rover 
3500, Renault 9, Lancia Delia 
and Fiat Tipo to keep their 
makers in the black. 

Stuart Marshall 


MOTORS 


SAAB IN WARWICKSHIRE The lid range 
ol mw Saabs and probably 11m largaat 
m taction si tuporbr usad Subs in tho 

Midlands. Lima Qaraga.Ud, Royal 
LaamingtonSpa. Tal: 0028 423281 . 


CARS LT0 


AC COBRA 

“The rarest, fastest sports car 
money can buy” 
at 77 Piccadilly, London Wl 
(Opposite The Rltzl 
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This unique collection of nine K.YPT T TSTVPl 
superb country houses, located ^ 

throughout England and f T/^VTTTTT O 

are dedicated to tllJi llLo* 


superb country houses, located * LA-. 

throughout England and IT/m 
Ireland, are dedicated to * Ml) 1 jj 

providing the very best 

Standards of customer care, UJ ' 1 

service and cuisine, creating an ambience which g> 
is warm and welcoming. a 


OOtt PLEDGE TO OUB 
Customers is to 
Strive for 
Perfection 


The new brochure is now available, which 
features special rates for short holiday and 

weekend breaks. 


These beautiful houses and estates also offer 
excellent Christmas breaks where you can enjoy 
a traditional festive season and experience the 
pleasures of gracious lining. 


Charingaerth I iarur, TheCetiuoU * — — 0380 78555 

gSdanBotd&Co^(^Irdaid^J)abliB €373333 
Ininetrm HotM, flgjl fa ■■■ ——08 68863588 

The Manor House, Near Bath, Wiltshire 0248 782206 

NiddHaU, North TsHukke 003 771S98 

Nunmtn ffafl. Cheshire 0606889100 

PeuykiUPnii Botd & Country Gab. 3amy~<B7B 471774 
South Lodge, West Sussex. 0403891711 


Essential 


Hotels 



1 1 you would like to receive farther Information 
on any of the Hotels appearing in this guide please 
l complete the coupon at the foot of this page. / 



Winchester. Just one of the fine properties ofgxclusioe Hotels 




COMING TO 

LONDON? 


We are so conveniently 
situated for the City 
(just 5 mins by taxi), the 
West End and all main 
line railway stations. 
Bring the family they'll 
love our pool and 
leisure facilities. 


Stay with us 
for just 


phone us 
now on 

071 

833 3900 * 

■ ptiase mmttan the Saturday FT 


£55” Ex VAT 

And so convenient too. 
for.... 

■ SHOPS ATHEtflEES 

■ BRmSH MUSEUM 

■ MADAME TUSSAUDS 

■ SfT PAULS AND THE 
.TOWER OF LONDON 

Holiday Inn.l Kings Cross 
Road. London WC IX 9HX 
Fax: 071 917 6164 


FOR BUSINESS AND PLEASURE 





MADEIRA 

Christmas Celebration 


Lee Reid's take the chore out of Christmas, well 
decorate the tree, scuff and cook the turkey - the 
Christmas pudding is already made. 

Christmas is a festive time at Reid’s, relax 
and enjoy it, wc are sure you deserve it- 

Mjdeira is a subtropical paradise, the 
gardens bloom all year round and at 
Christmas you can enjoy the spectacular jj 
illuminations for which Funchal is so 
fameti- 


To enrich your festive stay with Reutts, 
we will give you from the 20 th to the 30th of 
December: 

Complimentary 



■ Airport Transfer 

• ftuit, flowos & Madeira Wine in 
jour room an arrival 

• Traditional Gab dinners on the 
24th, 25th and 26th 

• Boxing day cocktail patty 


■ A visit to an orchid nursery 

• A wine tasting ar the Madeira 
Wme Company's Lodge 

• A personal sbnd tour in a private 
taxi 


[We will be pleased to quote for addirionjl nights if 700 request). 

You will be able to enjoy breakfast served on your terrace every rooming. 

Seven day’s of sheer luxury will cost Esc 487,900 - (approx. £2*218) per 
couple [HALF BOARD). 

[Flights are not included, bat we will advise on available options). 
Reni's lintel P-9DOO Funchal. Madeira. Portugal. Tel: (3$ l 91) 7(3001 

onmqf x 7h^ : ^at£n^Hotds<^thcf^brkr 

Reid's Hold. U.K. Representative Office: PQ Box 277. London SW [ V 2QL 
Fosf Moke hrauunw. Tel: 071-821 9901 or Your Travel Agent 


ENJOY 


T m e 

Pleasures 

C 5 » o f 


wins 


OLD COURSE HOTEL 


Lifestyle Short Breaks 


£ 78.50 


PER PERSON PER NIGHT 
SHARING A DOUBLE ROOM 
MINIMUM STAY 2 NIGHTS 


Offer includes a c c o m m o d ~ < o n , 
T a 0 c C o ' h o t e Dinner -".no r u l. _ 
Scottish dpcakfast 


For further dct-mls call 
rtESER VATIC NS On 0334 7437 1 
OR RAX 0334 77668 



INNSACRE 

Restaurant with Rooms 

Exceptional cooking cooptcnmed by a 
worldwide vrino Tin oervod mifae 
informal stating of ocr c on v erte d 17th 
Ccnury farmhouse. 

Itmaaere haa a ix en-auiui toon* and is 
oily three aila fins the Wes Dona 
ooutline in Shiptaa Gage one of the 
loveliest pans of rural Britain 
Recommended by the Guides, deSght 
[o ityauradr. 

Specie! New Year Man 
ENTICING DEALS 
FROM tAOJSS DB&B 

BOOK NOW! 

(0308) S6137 


For details of advertising In the 
Essential Hotels guide, 
please telephone 

V Helen Mayor on ^ 
071407 5763 ^ 


MORTONS 

HOUSE 


CORFE CASTLE 
DORSET BH20 5EE 



Treat yourself to a stay at this 400 year old 
Elizabethan Manor situated in the historic 
fairytale village of Coxfr, surrounded by the 
PuzbeckHlUs. With the Heritage Coast dose 
by end bird and nature reserves to visit, 
whatever (be season this is the perfect 
destination. 

• 17 Character Bedrooms* Log Rues 
•Superb Cuisine 

Only 2 booms available roe our sursra 
3 day Xmas Package £300 rat pzsson 

HTB8ZXA7ION B&EAXS 

FROM £3000 UML DJL&S. 

FOa RfSOVAIIONS TEU 0929 480988 



AN ELIZABETHAN 
COUNTRY HOUSE HOTEL 
■WZ 8 R* EXCELLENCE 22 BTANDARD" 


AA*** ETB Highly Commended ■mtUrm 


THE AFFORDABLE 'BUSINESS-HOTELS* IN ZORICH CITY I 


13. ^ 


/ n u i e 

Arc)$ 




lilSTOS GfiWGE HOTEL 

!'■ •>>::!<;< > d i/uv.-jv ‘h w. -.nvr.r-: 

IMAGINE: 



‘Retiring to your four poster bed. & 
awaking with a choice of a swim or 
ssrma, game of golf.visil to nearby 
Bath or a stroB in tbe Gotswofds. 


IMAGINE NO MORE 

L'l.v. I.K N I H • BilFAK.’s I :\\ S M 
lV, p.pp.S AYAILAi'L.;: NOW 
KESEIO .YIT0N.S ON: *12"’ .’72'MO. 

mmaszsaxssm 



Frances and Richard Ml ch a ribi invite 
you to join them for Qiristmas in 
their quiet Georgian Country House 
set in a beautiful corner of the 
Yorkshire Dales. En suits bedroom^ 
excellent food and trines end e warm 
welcome awriL 

Limited availability for this special 3 
day package al £ 2 SS per person 
sharing a doable room. 

For Details or a Reservation 

TELEPHONE 05242 51224 


SIHLQUAI 9 
TEL. 01-27) 54 00 


lO^^JEL 

Arc Hotels 


LEONHARDSTR. 6 
TE L. 01-261 67 10 



A privately owned Country House Hotel 
dathg (torn Bis 1400‘s let In peaceful 
Derbyshire cowitrytide on the borders 
of the Peak National Park. Renowned 
for h outstanding cub ins, fine wines 
and personal service. Beautiful antiques 
induing lour-poster beds. Ml (ext 28) 
20 minutes. Recommended by all 
leading guides. 

TUEPHONE (0629} 582785 


BADlUTTs 
HOTEL ST. MORITZ 





PALACE 

Opens on 
>. December 18 tl1 
, 1992 


Hi 

lr '■? ■: A't 5 ' 



Badrntf s Palace 
Hotel St Moritz 
Ifet 

01041/82/2 U01 
Re 082/3 7739 


19. CHRISTMAS IN A 
LUXURY CONNEMARA 
HIDEAWAY BY THE SEA 

AnOMftiof dimeter, calm, duxm, 
cotnfort. and orime. Our own beads, 
bikm. wood*, mounumt, 1 00 year old 
garden*. faking, taaut, boo*, riding 
stables, turf fixes. Library end mini- 
*oUes. Gotflocally . By to Galway. 

CASHEL HOUSE HOTEL 
CONNEMARA Co. Galway 
"Maxs Faott AmwtuW 
Mvraai3 Hours rsottLoeoo* 


Tek (01039395)31001 Fax: 31077 


20 . Take a look at " The Finest Chain in the World" 


RE1A1S& 

CHATEAUX* 


The 1993 Relais A Chateaux international Guide features 41 1 independent 
hotels and restaurants in 39 countries including 23 British members. 

This invaluable travel companion provides concise irfonnalian Jar the discernmg 
traveller who appreciates our traditional philosophy of the famous 5 C’s. 

Character-Courtesy-Calm-Charm-Cuisine 

The Guide is available free of charge (excluding mailing £4). 

FOR DETAILS CONTACT: RELAIS A CHATEAUX. 

1 MAT HILL. BERKELEY SQUARE, LONDON W1X 7LP 


2i HOLLINGTON HOUSE 
... a fine hotel in glorious Berkshire ... 
"You Need A Rest" 

Large spa-baths, copious supplies of foam, huge double 
beds, cuddly duvets, and breakfast in bed might just be 
die tonic you need. 

A stroll through 14 acres of woodland gardens, snooze in 
the afternoon or perhaps read a book followed by a 
delidous candle-lit dinner. 


Prices from just £85 per night per person, 
lour west of London, take junction 13 of the M4. 


One hour west of London, take junction 13 of the 
Phone for details today or tick the coupon. 
Tel: 0635 255100 (Woolton Hill village) 

HoUmgten House warmly w drama the American Express Cent 





The 

Montagu Arms 
Hotel 


LUXURIOUS NEW YEAR 
WITH 1920's STYLE & 
ELEGANCE 
WINTER BREAKS 
ROOM & BREAKEAST 
FROM £35 RP. 

Four Poster Beds, Gourmet Cuisine 
and Fine Wines. 

Cosy Lounges with Crackling Log 
JFires and Complimentary 


AT - BEAULIEU 

Red Rosette 73% 

AA *** Egon Ronay 
ETB 5 Crowns 


Membership to Exclusive 
Health Chib 


Health Oub 
Telephone: Beaulieu 
(0590) 612324 


” THE NINETEENTH. 

Hay one of F^igland's pool, health and beauty spa. 

finest new Championship golf squash and tennis courts, 

ccuraes, designed by Our restaurant is oi 

JackNicklausIL Xv. ztMw '.^§ 8 ^. of only debt in d 


Hay one of F^igland's 
finest new Championship golf 
ccurses, designed by 
JackNicklausIL /C y - 

end of your 
round you’ll 
find an elegant 

country house reson^^L^-^ 
boasting a magnificent indoor 


pool, health and beauty spa. 
squash and tennis courts. 

Our restaurant is one 
of only dght in the 
yg YpS5\ country rated by 
the AA with the 
cowted"* rosettes. 
Golf breaks scan 
from £122 per persoa 
and you can arrive on any day. 


Hanbury Manor O 


Ware, Hertfordshire SGI 2 QSU. TH: 0920 487722. Fax; 0920487692. 
NOTJUSTA RESORT - A ROCKRFSORT 


LONDON SWl 


mg 

Wmm 


HI 





Uu 


® ANNA " 

HOTEL 

Next to Hyde Park, Two Blocks from 
Queensway A Baysmter Stations, 
Close to Entertainment A Shopping 
Centres of Central London 

IDEAL FOR BUSINESSMEN 
60 En-Sulte Rooms 
• Dsr* Coffee Stop 

• Roam Service- Secretarial Services 
Tickets far all Events Arranged 
SPECIAL RATES FOR FT READERS 
Valid until 28th February 1993 
Single £38 Double £38 
Complimentary of English Breakfast 
Limited Availability 

CALL 071222 6622 
FOR A RESERVATION 
PAX: 071792 9656 

74 Quccnsbo rough Terrace 

London W23SH 


EUZAECffl 

HOTEL 


* APARTMENTS 


37 ECCLESFON SQUARE, 
VICTORIA, LONDON 
SW1V 1PB. 

Teh 871-8286812 


Intimate, friendly, private hotel la Meal, 
central, quiet location averlooktag 
mi g a l f ic CT t gardens of stMdy 
residential sqosre, dnm to Bdgnnrta 
ComfimxMe Stegfes tom £33.00. 
Dotadiamvim bom £5 Ij 00 and FtaBy 

Rooms from f 63.00 Inclmling good 
ENCajSH BREAKFAST & VAT 
Abo tatty 2 tx&oam A stodta 
qmtmmtefmta. let 3 mceflte) 


COLOUR BROLXURE AVAILABLE 
Egon RonayfftAC Recommended 



Enjoy a luxurious and carefree weekend break 
(including flights) in some of Europe s most 
fascinating cities, and in Cairo and New York. 
You will stay in an Intercontinental hotel 
offering the very highest standards of service 
and accommodation. 
Call Time Off Excellence 071-2358070. 


INTER-CONTINENTAL HOTELS 

■ A»TA ATDL ATlD 


74 Champs Elysees, 
PARIS 


leclaridge 


for 1 week or more, 
high class studio, 2 or 3 
room apartments to let 

FULLY EQUIPPED 
- IMMEDIATE 
RESERVATIONS 


EGON RONAY AA****RAC 

The 

5. Celtic Manor . 

Hotel ■ 

LUXURY CHRISTMAS BREAK 

Victorian Minor House 
Sta in300 acres of IliDnle WoodtandL 
Ideal Tor a Retaring Christmas Break. 
- With Ooisinc Prepared by 
Trefer Jones, Welsh Chef of the Year, 
Indoor Poo! & Laaors Fact lhica. 

3 Nights, AH Meats, 

Boxing Night Cabaret 
£299 Inctuure price, per person. 
The Cduc Manor HMd • Goldm 
Woods* Newport •Gwera»NP62YA 
3 . Tek 0633 413000 


Tel (331) 44 13 33 33 


Winter Stay & Save Tariffs 


From 27.11.92 right through to 28.2.93 you cam take 
pleasure In first-class comfort at Penta Hoteta at greatly 
reduced prices. StogfnRoom 


TO, 

Double Hoorn 



Prices are inclusive of breakfast 
boftat. a welcooiltig present dally 
newspaper, tn-hoasa Otn s aa 



a ccor di ng to hotel, Ybur booking > 

various antaB / \ at once. W 

gifts and baaaftta. (91 TartH 

Only a Bmltsd ! ■ I 

~ Penta International 

Hotels and R^orts 

Thrift. ‘ Penta Hotels ere Lufthansa Hotels 


204.- CHF 273,- 


116.- DM 153,- 

14J00,- PTE 15.000,- 

So please make your reservations 
as early as possible: 

@GB-(081) 89705 51 

Ybur booking will be confirmed 
at once. Winter Stay& Save 
Ihrilfa are not vafid In 
association 


with other 
special 
conditions 
or for other 
confirmed 
bookings. 


■■ . /£ 


Ibis fine ccmral Loodoo Hotel offen a omgc of shod breaks aL UNBEATABLE 
PRICES aiid the offer of FREE tickeu to the show of your choice 

* Overlooking Hyde Park * Private car paik 

* All rooms with DD {diene A Col TV * Excellent restaurant and bar 

* Lifts loxll flnora- - ... . * 24hr Room Service . . 

Tek 071 402.6641 . Fax: 071 224 8900 


LONDON I I 1/AHI 1 11 HOT I L 
l.jiK.:stcr T vrratt, llvdc Park. London \V2 3 PL 



POSTCODE 

DAYTIME TELEPHONE 


WEEKEND FT ESSENTIAL HOTELS BROCHURE 
SERVICE 

(Ref 19, 92) Capacity House, 

2-6 Rothsay Street, London SE1 4UD. Fax: 071-357 6065 
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Moslem 


T HERE IS an old Chinese 
saying that heaven Is 
high and the emperor 
for away. In China you 
cannot get much fur- 
ther from the emperor (or rather, 
Deng Xiaoping), than the town of 
Dali in the south-west province of 
Yunnan, across the border from 
Burma. 

The old town gates of Dali can be 
seen for miles around, rising from 
the plains. The town Is flanked on 
one side by a long narrow lake, and 
on the other by a ridge of hills run- 
ning north from a mountain called 
Buddha Peak. It is located on a 
major road junction, one branch 
going north to Tibet, the other 
south to the Burmese border. The 
road south is the original Burma 
road, which Allied lorries plied SO 
years ago to supply the Chinese 
nationalists, holed up by the Japa- 
nese In Chungking. 

Nowadays the main travellers to 
Dali are traders from south China, 
Tibet and Burma, and backpackers 
from Australia, Germany and else- 
where. The backpackers give the 
town an oddly familiar air. Signs in 
English hang from wooden house 
frames, advertising bicycles for hire 
and eggs for breakfast. 

Weary, suntanned travellers sit in 
open-air cdfes nursing bottles of 
local beer. Women of the local Bai 
minority dad in vivid blue cos- 
tumes and head-dresses catch you 
by the arm, smile disarmingly, and 
ask in English: “Change money?” 

“When I first came to Dali, I loved 
it," the Cantonese who served me 
coffee and rolls in the cafe near the 
hotel told me on my first morning: 
One of a growing number of people 
from south China who roam around 
looking for casual jobs, he had been 
in and out of Dali for years. 

“But now everyone here just 
thinks about money, snri there’s a 
lot of hnekhiting arid rivalry. As for 
these foreign travellers," he went 
on. “they come mainly for the 
dope.” In fact, drugs are cot much 
in evidence in Dab, in spite of a 
growing cross-border heroin trade 
that worries the authorities. Nor is 
there much sign of the money-mak- 
ing fever that is gripping other 
parts of China. 

But this remote outpost of empire 
has not been immune to the winds 
of change. In the spartan old days, I 


the Chinese empire 

PDC TO sn aM PTklnMo nrae IaM mu umvmnrl mar Knirf 




The pig maifctf-in Dafl 


was told, my hotel was just the Dali 
Number Two Gove rnme nt Guest 
House. Now it has a uew name, and 
a new look. It is the Red Mountain 
Camellia Hotel and sports a roof 
with gold tiles and fresh paint mi 
the eaves. 

A huge, rambling affair, it is the 
best in town and good value for 
money. A comfortable room with 
bathroom and closed-circuit colour 
TV - no satellite dish here - costs 
about £8 at the official exchange 
rate, and on my first night a dinner 
of mushrooms, Y unnan bam, greens 
and dumplings cost less than 50p. 

Dinner was served with a flourish 
by an ebullient chef, anxious to 
please his foreign guests. He turned 
out to be an exception, though. On 
the whole, service in the hotel still 
came socialist-style. The woman on 


mg kingdom during the Tang and 
Song dynasties, after which it was 
overrun by Kublai Khan and the 
Mongols. One legacy of Dali's his- 
tory is that most of its inhabitants 
are Moslem. There are two dilapi- 
dated mosques tucked away on the 
west side of town, both of them in 
the Chinese style, with a large 
prayer hall and an imam but no 
minarets. 

One of them was full of old men 
drinking tea and gossiping when I 
dropped in. A sheet of red paper 
was pinned on the front door. Usu- 
ally, in China, red paper is used for 
messages and slogans from the com- 
munist party. But this displayed a 
list of the names of local Moslems 
who had given money for the 
mosque's upkeep. 

The centre of Dali's old town is a 


Peter Harris drinks tea with old men in 
Dali , in China* s south-west province 
of Yunnan , and listens to a tea planter’s 
stories of his life and tunes 


the front desk was amazed by my 
request to have my laundry ironed 
(no irons). And the maid was 
equally bemused -when I asked for 
my room key (no keys, other than 
the (mes on her key-ring). 

The view from my hotel window 
included one of Dali’s four Tang 
dynasty pagodas, heavily restored 
but still elegant, and the courtyard 
of the public library. Each morning 
the courtyard filled with old people 
going through the slow, graceful 
movements of the Chinese callis- 
thenic exercise taijiquan. 

Less graceful was the clatter of 
machine-gun fire that broke the 
calm on my first evening. This 
turned out to be a contingent of the 
People’s liberation Army on the fir- 
ing range of the local barracks. The 
army has a high profile in Dali, In 
keeping with the town’s frontier 
location. It runs a hospital - on the 
basis of “revolutionary humanitari- 
anism," as the notice on the gate 
declares - and men in green uni- 
forms and plimsolls are to be seen 
on the outskirts of town planting 
trees and digging ditches. 

The guidebooks say Dali dates 
back 3,000 years. It was a flourish- 


delightful place in which to strolL 
Unlike most Chinese cities it is vir- 
tually free of traffic, and consists of 
narrow cobbled streets, secluded 
courtyard homes and noisy street 
markets. 

The markets sell hats and sweat- 
shirts made from the local blue- 
dyed cloth, and cups and bowls cut 
from the local marble (known 
throughout China as Dali stone). An 
enterprising Tibetan has a perma- 
nent art show (“The Nee man Gal- 
lery") at the Dali museum, with oils 
by masters of the Yunnan School on 
display. Their work, better known 
in New York than Dali is a cross 
between Mlro, Gauguin and the 
murals on the London Under- 
ground. 

Beyond the old city gates, on the 
outskirts of town, are the homes of 
the Bai people. The Bai's two-storey 
houses are in striking contrast to 
the drab brick dwellings of the local 
Han Chinese. Bai houses are trim 
and whitewashed, with carved 
wooden balconies overlooking well- 
kept vegetable and flower gardens. 
It is some time since I have seen an 
English country garden, and I must 
confess the sight of these gardens 


warmed my heart. 

Above the Tang pagodas to the 
west of Dali are fine walks in the 
hills . On my second day I found my 
way up through an Islamic grave- 
yard scattered with Arabic epitaphs 
to a secluded stone pathway wind- 
ing into the forest, ft was like a 
poem by the great Tang poet Wang 
Wei - rather, it would have been if 
there had been a temple at the top. 

Instead, all I found was a stone 
wall and a space full of bracken. 1 
assumed this was the work of Red 
Guards during the Cultural Revolu- 
tion. Certainly Dali suffered a great 
deal of damage then, or so 1 was 
told by a local tea planter, who 
stopped me on my way up. He told 
me stories of his life and times, and 
ended up asking whether I was a 
Christian or a communist. (For 
some reason it seems 1 had to be 
one or tite other). 

More adventurous holidaymakers 
can take boats across the lake, hire 
horse-drawn carriages, or ltikc to 
the many historic sites scattered 
around the Dali region. The only 
real problem with Dali is getting 
there. The best bet is probably the 
12-hour trip on the Polish-made 
night bus that plies the Burma road 
from Kunming, the capital of Yun- 
nan province. There are also taxis 
and minibus tours, but the latter 
have to be fixed in advance. 

A railway line, an airport and a 
luxury hotel by the lake are all in 
the planning stage. If and when 
they are built - the rail line will 
have to be cut through mountain- 
ous terrain - Dali’s tourism indus- 
try will boom. 

The town will also lose much of 
its present sleepy appeal. Doubtless, 
though, the Bai women will learn to 
smile even more disarmingly than 
they do at present 

■ Air China and Dragon Air fly 
from Hong Kong to Kunming. The 
best hotel in Kunming, where 
travel to Dali can be arranged, is 
the King World, Kunming, fax: 
(0871KJ1910, tel: (0871)48888. Tele- 
phone for the Red Mountain Camel- 
lia (Hong Shan Cha) Hotel in Dali: 
(0872>70427, but lines are poor and 
reservations best made through an 
agent In Kunming or Hong Kong. 

Malaria has been reported from 
Yunnan, and some doctors advise 
travellers In the area to take pro- 
phylactics. 
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Nepal beckons 
keen trekkers 

T HERE ARE many rea- essential items to take indw 
sons to go to Nepal trainers (or worn-in hikh 
but trekking is one of boots), sturdy backpack, tore 
the best. Whether medical kit, high-factor sunh 
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T HERE ARE many rea- 
sons to go to Nepal 
but trekking is one of 
the best. Whether 
your aim is to live out macho 
fantasies as a latter-day 
Edmund Hillary or to amble 
lackadaisically through the 
Himalayan foothills, Nepal - 
home to eight of the world's 10 
highest peaks - offers an 
unmatched range of options. 

There are two basic types of 
trek. First is the teahouse vari- 
ety where one follows 
well-worn mountain paths, 
staying at lodges-cum-restau- 
rants dotted along the way. 
Teahouse expeditions suit inde- 
pendently-minded travellers 
who are wary of joining a 
group. Staying in lodges may 
also bring you into closer con- 
tact with the Nepalese who 
inhab it the mo untains in sur- 
prisingly large numbers. 

For the first-time trekker, 
going it alone effectively con- 
fines you to two regions - the 
Ann a pumas and the hills 
around Khatmandu. The latter 
is often overlooked, but offers 
scenic rewards. Going to Ever- 
est alone is possible, but 
tricky. 

About three-quarters of trek- 
kers make for Annapurna, an 
area of often spectacular 
beauty where lurid green rice 
terraces, yellow bamboo, white 
mountains and yelling chfidmn 
vie for your attention. Anna- 
purna treks start in Bokhara, 
an eight-hour bos journey or a 
short flight west of Khat- 
mandu. Flying (£40) affords 
magnificent views. Book early 
and ask for a seat on the right 
of the aircraft. 

You will need a trekking per- 
mit (which includes a conser- 
vation fee), available from the 
central immigration office in 
Khatmandu or Pokhara. The 
latter is reputed to be slightly 
saner. 

There are several Annapurna 
treks, the best-known of which 
are the Annapurna Sanctuary 
(9-12 days), the Jomosom trek 
(14 days) and the Annapurna 
Circuit ( 16-21 days). You may 
wish to hire porters (£3 a day) 
and an Eogiish^peakmg guide 
(£5). Ask at any Pokhara hotel 
or trekking agency. 

Mountain lodges, which are 
fairly spartan, are unlikely to 
cost more than £5 including 
food. Accommodation is usu- 
ally in dormitories (there are 
same double rooms) and you 
will need a sleeping bag. Other 


essential items to take include 
trainers (or worn-in hiking 
boots), sturdy backpack, torch, 
medical kit, high-factor suntan 
cream, hat or cap, waterproof 
Jacket, lightweight pullover 
and sunglasses. 

The alternative to going it 
alone is to join a group, which 
makes it much easier to visit 
Everest and remoter areas in 
the east and west 

Expeditions with Sherpa 
guides and porters are gener- 
ally more luxurious than the 
teahouse alternative. Porters 
carry your backpack, traits are 
erected for you, food prepared 
and tea and hot water (for 
washing) brought to your tent- 
side in the morning. Food, usu- 
ally prepared on kerosene 
burners to avoid deforestation, 
is often surprisingly sophisti- 
cated. 

I went with London-based 
Promotion Nepal (tel: 
071-229-3528), which offers treks 
in all parts of the country. Its 
Classic Everest Trek (£888 for 
20 days) approaches the moun- 
tain from Solu, the route fol- 
lowed by Edmund ffillary in 
1953, and ascends the Khumbu 
region to 18,000ft A2&day trek 
on the Tibetai border of far 
western Nepal works out at 
£1,595 per perseto. International 
flights on Roya Nepal Airlines 
cost a further £630. - 

Sherpa Expeditions 
(081-577-2717) grades its treks: 
A-types take Less than eight 
days and can be tackled by 
anyone able to run for a bus, 
while D's (the most difficult) 
are for hardy souls used to 
mountain walking. Sherpa's 
Manaslu High Trek (21 day's’ 
walking) visits a previously 
restricted area in central Nepal 
and costs just under £2,000 

mHnrting 1 flights. 

Other UK-based operators 
are: Exodus (081-6734)858); Clas- 
sic Nepal (0773-873497); Five 
Valleys Treks (0752-567617); 
Himalayan Quest (0926-450835); 
Himalayan Kingdoms 
(0272-237163) and Worldsaway 
(0373-827914). 

The best time to trek is Octo- 
ber and November when the 
air is dear and the vegetation 
lush, December to February 
may be cold at high altitudes. 
In spring you need to go quite 
high to get above the haze. 
Monsoon time (June to late* 
September) should be avoided 
unless you like leeches. 

David Pilling 


Indiana Jones type holidays, 
Including white water rafting and 
elephant trekking, plus beaches 
that shame the .Caribbean, 
are as dose as our Incfia brochure. 
See your Travel Agent, or 
phone 0293 822244 anytime. 
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The natural world 
ARGENTINE 
WILDLIFE TOUR 

Accompanied by naturalist 
Tony I’ym, visit Argentina's moat 
important wildlife sites from the 
penguin colony at Trolew to 
the AJU piano. 26lh Feb *93, 

17 days from £2199. 

Phone for details and request a 
copy of our 1993 brochure. 
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All flights discounted 
Act Now! 

Fax us your itinerary 
and wc will quote you 
our best deaL 

Cruxton TVavel 

Fax 0442 231402 or 
Tel 0442 217475 
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CLUB CLASS 

First Class, Economy. 
Discount fores experts. 

Richmond Trevd 

081-3322288 
ABTA 52151 - IATA. 
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BOATING IN FRANCE 


Your widest choice oj cruising holidays In Prana and Holland, 
from £99 ppfrw. toct firry. For fit* brochure, quote K40SJL Write 
Hoseatoru Abroad. Lowestoft, NRJ2 JIT. or RING 0502 SOI SOI. 
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CHRISTMAS AND NEW YEAR In pooonafy 
ttiaded hotab ol etarm and ctundur In 
Fmiuse. Cefebmis cMilmas uoditouAy 
and Nw Yaw joyfuly with gowmat load 
and line nine- Fun for totditM or quiet 
cedusfon lor eouptea. SoB-driw and 8y- 
dike flpQora. French Etpreubm 071-794 
1480 (MTObond 1042). 
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ski 

MERIBEL CHALET Central Position, catcrod/self-cnicred. 

Sleeps 7/8. Prices from £225 (self-drive, catered). 

LA PLAGNE APARTMENTS self-catering. Sleeps 4/5. Prices from £95 (self drive). 

MANY OTHER RESORTS AVAILABLE FRANCE/AUSTRIA 
Flight or self drive special. 

[ FOR RESERVATIONS OR A BROCHURE CALL 0246 550066 
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‘Visit tfte forbidden 
City or ' Terracotta S\rmy 

PEKING w EEEEl 

Thu a choice of ‘Escorted 
'Tours from £1298 

CALL 081 -748 5050 
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CHINA 
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BEAUTIFUL 


A 23-day e*mttdjiMjrneyritf 
zagging Kress China tynir, riwaud 
train, including the TenaciillA An ny 
in Xian, 3 days on the Yanglse Kiwr 
and tlie beautiful scenery <>t UiiIiiv. 
Departures from March luOdoherand 
prices troniXl W5.ni 
This journey b runhtn.il in Uw 
latest Voyages Jules Verne Trawl 
Review together with other 
itineraries in China ranging fnun just 
■GWO-OOperpersna 
For your copy, please 
telephone 07 1 T£l 5066 or cnmpletu 
and return the coupon below. 

The Travel Review- Autumn 1992 
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SKIING 


SKI WEEKEND - Maximum Siting, Mnmwn 
ThwOMMald a 3 wl 4 day weekends In ihe 
French AQn. Td 0367 241636. ATOL 2775. 


IMPROVE ON THE MOVE WITH SKI CHALLENGE 

* Discover uncrowded slopes & stunning scenery whilst 
receiving top dass professional tuition & guiding. 

* Ski the best areas of Alps d'Huez, La Grave & Serre 
Chevalier. 

* Enjoy good French Cuisine, stay in 'Logis* Hotels in 
unspoilt mountain villages 

Call Ski Challenge Now: 0494 670270 
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LUBERON 

Romantically renovated Silk 
Farm. Available Christmas 
onwards (short & long renlab). 

5 Double Bedrooms, 

3 Receptions, Heated Pool, 
GollTcnnis, Riding. 

English spoken. 

Teh 01033 90 38 13 16 


TRAVEL SPECIALS 1993 

If you need to reach affluent travellers keen to cxjuricncc all the 
travel world has to offer, then yuu must lake advantage of our up 
coming travel specials. 

After all 20.5% of FT readers liavc taken 3 or more holidays abroad 
in die last 12 months*, so ensure you don't miss these opportunities 
to target this vital market. 
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January 16 
January 23 
February 211 


Travel 93- including brochure panels, 

FT Guide to a Civilised Weekend: London 

Africa 

Cruising 


To reserve space in these high quality features contact: 
Mark Hall -Smith on 071 -107 5755 or Scott Caistey on 1171-107 5751 
before December IStlj 1992 
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BOOKS 


My Book of The Year 

Our reviewers choose the books they have enjoyed most, published this year , 


I CHOOSE Robert Skidd- 
sky's John Maynard 
Keynes. The Economist 
as Saviour 1920 -1937 

(Macmillan. £20.00). It is 
the second volume of the life of 
one of the most influential 
economists and civilised fig- 
ures of thu 20th century. Like 
its predecessor, it is admirably 
written and based on massive, 
though unobtrusive scholar- 
ship. The "official” biography 
by Rov Harrod came out in 
1951 five years after Keynes's 
death. It was a splendid book. 
But the lives of great men need 
to be reassessed at intervals. 
Fifty years is not too long. 
Much can be said today, espe- 
cially about Keynes’s sexual 
life which Harrod felt he coaid 
not reveal then. "Keynslan- 
ism" has latterly been under a 
Thatcherite cloud but there are 
signs that it may be lifting. 
This is not only a wonderful 
portrait of a man often 
described as "the last great lib- 
eral". It is also remarkably top- 
ical. 

Robert Blake 

m TO ALL those baffled by the 
mindless savagery of the pres- 
ent civil war in what was 
Yugoslavia. I warmly com- 
mend The Making of Eastern 
Europe by Philip Longwortb 
(Macmillan, £40.00). He is of 
course not solely concerned 
with Yugoslavia. His aim is to 
trace the pattern in a complex 
ethnic carpet spreading from 
the Baltic to the Black Sea; and 
to this end. he has adopted the 
unusual method of working 
back from the present to the 
past, to those early Christian 
centuries in which unfortu- 
nately, the seeds of so many 
later conflicts (e.g. between 
Orthodox Serbs and Catholic 
Croats) were sewn. This may 
seem a cumbersome procedure, 
but it has resulted in a 
first- rate piece of historical 
analysis; and I find Professor 
Longworth's comments con- 
stantly illuminating, on a 
region of Europe which I had 
up to now thought I knew rea- 
sonably well. 

Erik de Manny 

■ l CHOOSE Humphrey Car- 
penter's Beniamin Britten 
(Faber. £20.00). The author 
trains his well-focused biogra- 
pher's beam upon areas of the 
life previously preserved 
largely in shadow, in doing so 
he manages to raise many 
thorny questions (almost all of 
them incapable of clear 
answer, be readily admits); in 
particular, it is the speculation 
about whether the composer 
was sexually abused at school, 
and to what degree his fond- 
ness in adult years for young 
boys amounted to paedophilia, 
that has already caused the 
book to be so widely publi- 
cised. But this is not the rea- 
son why Carpenter's Britten is 
so completely engrossing. 
Lucidly laid out. judiciously 


The Otic of Berrf entertains his priestly guests at a formal feast - from "The Medieval Cooktwok”, one of the hooke of the year 


balanced it never allows the 
reader to forget that Britten is 
one of the geniuses of music - 
which is why all the questions 
arise, and are worth grappling 
with, in the first place. 

Max Loppert 

■ MY CHOICE is The Granta 
Book of the American Short 
Story edited by Richard Ford 
(Granta Books £16.99) because 
it is at once so idiosyncratic 
and so pleasing - idiosyn- 
cratic because it ignores the 
whole history of the American 
short story up to the Second 
World War and pleasing 
because it keeps its eye on the 
object Ford starts with most of 
the well known names from 
Paul Bowies through Flannery 
O'Connor to Donald Bar- 
thelme, but the real hero is 
Raymond Carver, whose con- 
tribution. embedded in the 
middle of the collection, is a 
sombre masterpiece. 

Geoffrey Moore 

■ HOW CAN an author control 
his reputation after he is dead? 
Should papers be kept or 
destroyed? Should the will bind 
tbe executors or give them dis- 
cretion? Ought the widow to 
have a veto? I much enjoyed 


Michael Millgate’s Testamen- 
tary Acts (Oxford, £27.50), a 
wry but understanding 
account of how four famous 
writers prepared for the 
immortality of biography. 
Browning left too many deci- 
sions to his son. Tennyson fool- 
ishly believed that a pious 
commissioned memoir would 
preempt the public's curiosity. 
Henry James spent years care- 
fully reinterpreting his early 
life with the benefit of hind- 
sight. Hardy’s friends preferred 
the nation’s wishes to his own. 
From these and more modern 
examples (including Auden, 
Eliot, Maugham and Larkin) 
Mitigate explains the tech- 
niques of literary myth-making 
and how they can be rumbled. 

WUliam St Clair 

m BRONCHIAL- asthma is 
beastly - volcanic sneezes, 
hacking coughs bouncing back 
from rock-hard lungs, even 
newspapers are almost impos- 
sible to read. A book-loving 
friend always bombards me 
with tbe latest paperbacks in 
the hope - usually forlorn - 
that one might hook me. This 
year he succeeded with the 
paperback of Julian Critchiey’s 
Hung Parliament (Headline, 
£4.50). The first paragraph. 
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often the furthest frontier I 
reached when asthmatic, 
pushed me on. 1 was gripped. I 
read it through non-stop. 

J. H. Plumb 

■ IT HAS NOT been a year for 
reading new books, other than 
those connected with my own 
subject, let alone buying them 
as a means of outfacing the 
recession. 1 did, though, enjoy 
Miranda Seymour’s study of 
Ottoline Morrell: Life on the 
Grand Scale (Hodder & Stough- 
ton £25.00). But nothing could 
rival returning (for tbe ump- 
teenth time) to Randall Jar- 
rell’s Pictures from an Institu- 
tion, which really is the Great 
American Novel, and makes 
life better. 

Clement Crisp 

■ NOBODY ELSE even 
reviewed it, that 1 ever saw, 
but the book 1 most enjoyed 
this year was Pettibone’s Law 
(Bloomsbury original paper- 
back. £8.99) by John Keene. It 
is a first novel by a former US 
fighter pilot, set in Vietnam 
and written very much in the 
spirit of Catch 21 Better books 
may have been written about 
the absurdities of Vietnam, but 
if anybody has ever written a 
funnier one, I have yet to come 
across it 

Nicholas Best 

■ IN THESE days of dismal 
European news, I found Emilie 
Carles’ A Wild Herb Soup: The 
Life of a French Country- 
woman translated by A.H. 
Goldberger (Gollancz £6.99) a 
rich and life-restoring brew. A 
peasant-teacher who lived 
most of her life in tbe moun- 
tains around Bri ancon, in 
south-eastern France, Mme 
Carles chronicles through her 
own life story, (1900-1979) the 
impact of two world wars on a 
peasant community. Her auto- 
biography reveals more about 
the complex politics of inter- 
war France than most histori- 
cal accounts. The translation 
almost catches the full flavour 
of tbe French original. 

Zara Steiner 

■ IT IS sometimes too tempt- 
ing to nominate an obscure 
volume which no one else has 
spotted. This year - in utter 
contrast - I am bappv fn 
admit that for me from the 
first pages the book of 
1992 bad to be Michael 
Ondaatj?'*' novel The English 
Patient (Bloomsbury, £14.99) 
which as I said at the time on 
this page, is a masterpiece and 
had to be the Booker prize-win- 
ner. The judges half-agreed 
with me. I stand by what 1 said 
and urge sceptics of the Booker 
brouhaha to give this one the 
attention it deserves. 

J.D.F . Jones 

u I ENORMOUSLY enjoyed 
the account of one of this cen- 
tury's most famous literary 
love affairs, that of W B Yeats , 
and the Irish revolutionary ‘ 
Maud Gohne. as told through 
their own correspondence in W 
B Yeats & Maud Gonne: The 
Gonne-Yeata Letters 1893-1938 
(Hutchinson, £25.00). This 50- 
year-long romance and friend- 
ship had everything; longing. 


rejection, passion, renuncia- 
tion. rancour, envy, idealism, 
all set against a backcloth of 
extraordinary literary energy 
and political engagement 

Jackie fVullschlager 


■ MY CHOICE is The Medieval 
Cookbook by Maggie Black 
(British Museum Press, £14. 
This is much more than a col- 
lection of recipes, 80 of them 
that range from the Saxons' 
basic fare, frumenty to such 
delights as rose pudding made 
with rose petals. But the vol- 
ume's real point and Joy lie in 
the social history it contains; 
its setting of the medieval 
scene, its literary asides, its 
magnificent illustrations, and 
its views on such topics as 
deportment, medicines, dress, 
pilgrimages, bee-keeping, life 
in generaL 


Isabel Quigly 


■ FOR SHEER volume of fine 
writing enclosed within a sin- 
gle cover, you cannot beat The 
Granta Book of the American 
Short Story (Granta, £16.99), 
edited by Richard Ford. Forty- 
fonr of them, most good, more 
than a few great, all of them 
demonstrating that the short 
story Is alhre and well in the 
US. And do not let Ford’s mod- 
esty in not including one of his 
own stories fool you - they 
rate with anything on offer 
here. 

Stephen Amidon 

U FITTINGLY in this Year of 
the Danes, far and away tbe 
best book I have read cele- 
brates a great Danish artist, 
Poul Vad's Vilhelm Hammer- 
shol and Danish Art at the 
Turn of the Century (Yale Uni- 
versity Press, £45). Vad is a 
scholar who writes about 
paintings with a brilliance and 
delicacy foreign to most art- 
historical monographs. From 
the first page, we are swept 
along by Vad’s intense commit- 
ment to fathoming the mind of 
a creative artist And what an 
artist! Hammershoi, who died 
in 1926 at the age of 53, is often 
called “the Danish Vermeer" - 
although there is more to his 
genius even than that For the 
pictures alone, then, this is a 
cove tabic art-book. But read it, 
too, for Vad's portrayal of a 
melancholy Danish genius 
who, his face always turned 
against the prevailing wind, 
must now be seen as an artist 
of truly European stature. 

Patricia Morison 

■ THE 1993 book which I 
expect to be still taking down 
from the shelf 10 years from 
now is Sex (Seeker & Warburg 
£25.00) by Madonna. Like The 
Spt Pepper LP it Is a striking 
departure in concept: 14 inches 
by 11 with a spiral back and 
brushed metal covers, it 
depicts a sexual odyssey - 
well, all right, a sexual eclecti 
cism - in photographs, accom 
panied by personal jottings 
Some parts are mannered 
naive or embarrassing, but oth 
ers are funny, honest and 
arousing. Some of the photo- 
graphs are superb (the "Boti- 
celli Venus") some hilarious 
(the straddled fish fountain) 
and some erotic (the full page 


kiss with a long haired youth). 
None of it is great art and 
some of it is confused. But it is 
utterly unlike any other book 
appearing this year, or any 
other year. 


Christopher 
Dunkley - 


■ I ESPECIALLY enjoyed 
Kwame Anthony Appiah’s In 
My Father's House: Africa in 
the Philosphy of Culture 
(Methuen, £20.00). which pre 
vides an elegant and lucid 
analysis of some of the prob- 
lems of African cultural poli- 
tics. Discussions of African cul- 
ture, he suggests, should focus 
less on identity than on diver- 
sity. Engagingly, he empha- 
sises, the value of such diver- 
sity by affectionate reference 
to his own childhood: he grew 
up in Ghana, as the son of an 
English mother and a father 
who was a close relation of the 
Asante king. 

Chloe Chard 

■ MICHAEL Ondaatje's The 
English Patient (Bloomsbury, 
£1439) is a masterpiece. In an 
Italian villa ruined from the 
German retreat, a complex 


story unravels of exploring the 
Libyan Desert before the War. 
The story fa rich in coincidence 
and disaster, sparsely told. But 
is not cruel, just unsentimen- 
taL Endless moments of truth 
make it a must for all who 
have travelled in hard places 
and wondered why they are 
there. 

Gerald Cadogan 

■ THE BEST novel to come 
my way this year was Death 
and Nightingales by Eugene 
McCabe (Seeker & Warburg. 

£1359), a dramatic masterpiece 

and a lesson in verbal econ- 
omy. It transports you bodily 
to Fermanagh 1883, and kin- 
dles a curiosity that will keep 
you up all night. The religious 
divides of Ulster are brought 
vividly to life, giving the 
reader a fresh understanding 
of the continuing conflict. I 
expected it to be an obvious 
front-runner for all the major 
prizes but as far as I know it 
has consistently escaped 
notice. 

Alannah Hopkin 

ml AM addicted to books on 
the visual arts and architec- 
ture. And some subjects seem 
Inexhaustible: so it is with 
Monet, about whom so much 
has been said, written and 
shown; how can we bear any 
more? But there is mote, and 1 
cannot imagine how we have 
done without it: Virginia 
Spate’s The Colour of Time 
Claude Monet (Thames and 
Hudson, £38.00) a decade in the 
making, and dazzling in the 
result. Spate has produced an 
enormous synthesis of political 
and cultural history focused on 
the immense oeuvre of one 
swminni artist in his time. 

Marina Vaizey 

■ I BECAME addicted to David 
Lodge’s The Art Of Fiction 
(Penguin, £559) when it was 
newspaper-serialised; now here 
is the book. Lodge tells us 
everything we ever wanted to 
know, but were afraid to ask 
structuralist friends, about the 
tics and tropes of tbe novelist’s 
art. Deftly and readably, the 
book. roams from allegory to 
stream-of-consciousness via 
aporia, metafiction, time-shift, 
suspense, magic realism and 
40-odd other headings. Here is 
arfinlarwhip maria Ti nman , and 
illustrated with chunks of 
great writing from Fielding to 
Fitzgerald. There has been no 
better populist study of fiction 
since Forster’s Aspects Of The 
NooeL 

Nigel Andrews 

■ THE DIFFICULT, painful, 
tedious enterprise of observing 
friends dying from AIDS has 
hurt the poet Thom Gunn into 
writing some of the most vital 


LITERARY COMPETITIONS 

SET BY ANTHONY CURTIS 

Here once again are our annual Weekend FT books page 
competitons to test your literary skill. Anyone - apart from 
members of the staff of this newspaper and their families - 
is eligible to compete in either or both of the competitions. 

CLERIHEWS CON BRIO 

The Oxford Dictionary defines a Clerihew as "a short comic 
or nonsensical verse** - so-called after Its inventor 
Edmund Clerihew 8entfey, author of Trent's Last Case and 
other classic crime fiction. A clerihew’s subject-matter, the 
dictionary continues, is ‘professedly biographical" and 
metrically it consists "of two couplets, differing in length." 
Here is an example: 

Claude Debussy 
Sat in his Jacuzzi 
Humming an air 
From La Mer. 

You are invited to invent clerihews about musicians, 
composers, conductors, singers, instrumentalists, alive or 
dead. The more the merrier. 


RIP 

“The death of Prince Hamlet at the age of 29 will come as a 
severe blow to his many friends and colleagues. The Prince 
met his death as the result of a fencing-accident at Elsinore 
Castle, the details of which are still far from clear . . ." etc. 
etc. 

Obituary-writing is one of the few flourishing 
growth-industries. Try your hand at it by sending extracts) 
of not more than 150 words from the obituary of any 
fictional character. 

Entries (which may be faxed, 071-407-5700) should reach 
this office not later than December 15. Send them marked 
LiL Comp, to The Literary Editor, The Financial Times, 1 
Southwark Bridge, London SE1 9HL 

The usual generous .prize money will be shared among 
the winners. The results and a full report will be published 
in the Weekend FT on January 2, 1993. The judge's decision 
Is final and he cannot reply to any correspondence about 
the competitons. 


ooems of his life in The Man 
with Night Sweats (Faber & 
Faber £11.99 or £5.99 paper- 
back). It fa the most powerful 
collection of new verse to haw 
been published this year. Gunn 
has not been a poet who has 
ever worn h is heart on ms 
sleeve: for many years he 
seemed all too content to 
describe emotions m the 
abstract. The 1960s ambience 
and San Francisco, where he 
has lived for the past quarter 
of a century, loosened his 
tongue and his feelings. The 
sequence of elegies to dead 
friends, all named, with which 
the book concludes, not only 
stares death in the face 
unflin chin gly , but also reminds 
us that for Gunn, an 
out-and-out hedonist, there is 
no alternative to the lures and 
the delights of the flesh. Dead 
or alive, its a bard road - but 
there is no other. 

Michael Glover 

m NOT ONE of the political 
memoirs or biographies, 
althoug h there have been sev- 
eral good examples this year, 
but a book by a politician 
turned reflective: Denis Heal- 
ey’s My Secret Planet (Michael 
Joseph. £16.99). Healey 
describes it as an attempt to 
explore his inner life. It con- 
sists of extracts from writing 
that influenced and moved 
him. plus commentary. The 
writings are diverse. Healey 
says that among his favourites 
are Wordsworth, Heine, Yeats, 
Auden, Virginia Woolf, Trah- 
erne and Emily Dickinson. Yet 
you will also find extracts from 
the memoirs of Ellen Terry. 
There was always a reflective 
side to Healey: bis reading and 
his memory are prolific, not 
only in English. It is good to 
find him enjoying himself and 
finally shedding the reputation 
of the old bruiser. He ends 
with lines from Traherne: 
“This busy, vast enquiring 
Soul/Brooks no Control:/'Tis 
hugely curious too.” 

Malcolm Rutherford 

m MY BOOK of the year is a 
provocative piece of political 
incorrectness entitled The 
Seven Fat Years and How to 
Do It Again (The Free Press, 
£15.99), a brilliant defence of 
President Reagan’s 1980s sup- 
ply-side economic reforms by 
Bob Bartley. He points out that 
in the seven fat years in which 
American real GNP grew 31 
per cent, 18 million new jobs 
were created, charitable giving 
increased, and the tax burden 
on lower income groups fell 
and their real incomes rose 
compared with the previous 
half-decade. At a time when 
the best lessons of the 1980s 
threaten to become unlearned, 
Bartley’s book provides a sea- 
sonal pick-me-up for supply- 
side fogies everywhere. 

Mark Archer 

■ AMONG the books that most 
significantly alert and instruct 
us this year are Edward de 
Grazia's Girls Lean Back 
Everywhere (Constable £19.95) 
about censorship and the arts, 
and Helena Kennedy's Eve 
Was Framed (Chatto and Win- 
dus, £16.99) about the difficul- 
ties experienced by women in 
conflict with the British crimi- 
nal justice system. But for my 
prime selection I nominate 
PM. Furbank's Diderot (Seeker 
and Warburg, £25.00), an 
insightful study, by an exem- 
plary biographer, of an out- 
standing man in an outstand- 
ing age. Wide learning is 
gracefully purveyed in this 
account of admirable endea- 
vours and ideals - a discern- 
ing reader's delight. 

A.C. Grayling 

m I HAVE a soft spot for nov- 
els like E M Forster's The Lon- 
gest Journey that recreate tbe 
period when an Individual 
takes his first beady sips of 
adult freedom at some college 
or university. It is a time of life 
when the ultimate questions 
that have perplexed thinkers 
throughout the centuries coin- 
cide with a continual ponder- 
ing of more immediate amo- 
rous prospects; the two trains 
of thought merge together 
intoxicatingly in a painful 
wonderland. Donna Tartt has, 
in her first novel. The Secret 
History (Viking £15.99) made a 
glowing addition to this genre. 
I am happy to give it my acco- 
lade in return for the happi- 
ness it gave me. Her Vermont 
collegers and their classics 
tutor-guru are uncompromis- 
ingly elitist cultural snobs, 
some of whom have far too 
much money for their own 
good. They are utterly ruthless 
beneath the surface charm. 
They represent everything we 
are taught nowadays not to 
admire. Was it because of that 
I adored it so much? 

Anthony Curtis 
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Before and after Munch 


I T IS dangerous but irresistible 
to generalise on national, even 
pan-national character and 
sensibility. We tell ourselves 
how unreasonable it is to 
expect two people, let alone millions, 
to act and think and feel alike, and 
yet we happily go on as though Latin 
volatility, British phlegm, or G allic 
charm were established, concrete, 
verifiable facts. And here we have 
Border Crossings at the Barbican 
doing just such a thing, bringing 
together the work of 14 artists from 
the five Nordic countries, from the 
late 19th century to the present, to see 
what, if anything, they have In 
common. 

Tender is the North, the umbrella 
title of the current festival in London 
of the arts in Scandinavia, addresses 
by direct contradiction the similarly 
generalised assumption that the far 
North is dark and dreary, its peoples 
gloomy and angst-ridden. And here 
within it. Border Crossings oddly sets 
out to prove the opposite, that the 
prejudice might well be truth. The 
show does not start with Munch, but 
it presents him in strength, and what 
with the fine exhibition of his work of 
the 1890s, "The Frieze of Life*', 
running at the National Gallery, 
which I reviewed last Tuesday week, 
it is a prejudice hard to gainsay. 

Whatever we might have to say 
about his work. Munch was, to say 
the least, emotionally unstable, most 
especially through the 1890s and 
1900s, ending up in a sanatorium. And 
be used his work in this period as the 
direct expression of his problems, if 
not their therapeutic resolution, 
taking on the universal subjects of 
love and sexuality, death and despair. 
The difficulty is that, in the arbitrary 
way of international reputation. 
Munch has been celebrated not 


merely as Norway's, indeed 
Scandinavia's greatest artist In the 
modem period, but virtually its only 
one. What a model by which to set a 
general character. 

He did not spring fully-formed from 
nowhere, and the northern schools of 
the 19th and early 20th centuries 
remain grossly neglected by the world 
at large. Within Norway alone, 
Christian Krogh especially, who was 
Munch's teacher, and such artists as 
Munthe and Thaulow and Harriet 
Backer, deserve far wider recognition. 
Krogh, indeed, directly and splendidly 
anticipated Munch by some 15 years 


Wiltiam Packer reviews 
the Scandinavian 
exhibition at the 
Barbican 


in the subject of the sick girl. 

But even so, that working context 
was one broadly of social-realism and 
domestic genre painting, with the 
sophistication of a romantic 
impressionism creeping in. Munch, in 
the directness and freedom of his 
technique, and the psychological 
intensity he brought to hlB treatment 
of his subject-matter, was certainly 
far more radically advanced. Yet even 
in this respect, he was never entirely 
on bis own, which is the premise of 
this small but intriguing show. 

Its subject is effectively the 
emergence and continuation even to 
the present day, of an expressionist 
tradition in the northern schools, 
more particularly a romantic 
expressionism as much founded in a 
response to landscape as to any 
h uman drama, and inclining ever 
more towards abstraction. The first of 


the artists is Carl Fredrik Hill, a 
Swede, with a series of surreal and 
symbolist drawings of dubious beasts 
and figures, and some exquisitely rich 
yet simple landscapes, romantic in 
their desolation. Then comes Munch's 
friend, the writer, August Strindberg, 
whose wild sea and sky-scapes come 
as close to an emotional and 
expressionist abstraction as anything 
of so early a date. 

So the show continues, more or less 
chronologically, by way of Munch, 
then Rjarval (Iceland), Weie 
(Denmark), Sallinen (Finland), Jom 
(Denmark), Lundquist (Sweden) and 
others, and so on to the present 
generation with Per Kirkeby 
(Denmark), Jenssen (Norway) and 
Marika Mhkela (Finland). These last 
are all abstract painters, but their 
work is fraught with landscape or 
organic associations. Here Sigudur 
Gudmunsson (Iceland), is technically 
an odd-man-out, though not in spirit, 
working playfully in the landscape, 
with the photograph at once record 
and resolution of his intervention. 

Iceland is strongly represented in 
this exhibition, as in the festival at 
large, to an extent remarkable for a 
national population no larger than 
that of Plymouth. That presence is 
further confirmed by a programme of 
exhibitions and events elsewhere in 
London, that continues until 
December 15, under the title of Art 
from Above, notably an extensive 
group show of painting, craft and 
sculpture at Butler’s Wharf, SEL just 
downstream from Tower Bridge. 


Border Crossings: 14 Scandinavian 
Artists; Barbican Art Gallery, 
until February 7, as part of the 
festival of Scandinavian Arts, 
Tender is the North. 



‘Out of this world - After Eosor*, 1982 by Am Danish artist Asgor Jom 


B Y 1802, the year in 
which Wordsworth 
wrote his great “Ode 
on the Intimations of 
Immortality’’, the notion that 
children were a unique species 
deserving of attention in their 
own right, and not merely 
dwarfish adults-in-tb e-making, 
was already in popular cur- 
rency. And what better as a 
means of educating this spe- 
cies than books with pictures 
in them? 

The publishing of childrens' 
books with accompanying 
illustrations began in earnest 
in the 1840s and accelerated as 
the 19th century moved 
towards its close. Sophisticated 
methods of using engravings 
beside printed text were 
invented and refined; and the,, 
middle decades of the century 
saw the appearance of three 
great talents who were to revo- 
lutionise the world of Illus- 
trated childrens' books: Hans 
Hoffman In Germany, whose 
Struioelpeter of 1845, a fero- 
cious tale originally devised for 
some hapless, cowering three- 
year-old, was rapidly trans- 
lated into many other Euro- 
pean languages, including 
English; Edward Lear, that 
morose painter of bird-life, 
whose nonsense rhymes were 
first published in 1846; and the 
Rev Charles Dodgson (better 
known by his pen name, Lewis 


Illustrating ‘Once upon a time’ 

Michael Glover reflects on the story of children ’s picture books 



On* of Iflarvyit Pooka's tBostrations for. Treasure Wand' 


Carroll), the Oxford logician, 
whose partnership with the 
successful professional carica- 
turist (of Punch), John Tenniel. 
was to produce perhaps the 
greatest illustrated childrens' 
classic of all time, Alice in 
Wonderland. And then, as the 
capacity to print in colour 
developed, other great names 
appeared: Caldecott, Crane and 
fritter, for example. 

Some of the finest 
achievements in childrens' 
book illustration, spanning the 
period from 1840 to the present 
day, are on display at the 
National Gallery of Scotland 
until the end of December and 
they demonstrate how 
haphazard the process of 
writing and publishing books 
for this untested market must 
have been. So much seems to 
have depended upon 
relationships between 
illustrators and particular 
children, for example. Beatrix 
Potter's earliest tales 
developed out of her habit of 
writing letters to child friends, 
in which she would describe 
the antics of her own pet 
rabbits, with appropriate 


doodles in the margins. The 
Tale of Peter Rabbit was 
rejected by publishers so many 
times that she decided to 
produce it at her own expense 
in 1901, with a single 
black-and-white illustration as 
frontispiece. After Its 
appearance, Macmillan offered 
to publish the book with colour 
illustrations and Potter was 
able to take advantage of the 
recent discovery of the 3-colour 


printing process to achieve the 
harmonious greens and browns 
of her now-so-familiar garden 
settings. 

The exhibition shows her 
studies of rabbits, minutely 
observed, and a watercolour of 
that garden in Wales where so 
many of the early stories were 
set All this preliminary work 
demonstrates a remarkable 
capacity for prolonged and 
de tailed academic preparation. 


Lewis Carroll, too, was a 
great perfectionist - and he, 
too, paid for the publication of 
the first edition of Alice in 1865, 
though Macmillan distributed 
It. His relationship with the 
equally pedantic Tenniel (some 
of whose Alice engravings are 
on display In the exhibition) 
was a stormy one, the artist on 
one occasion flatly refusing to 
illustrate “a wasp in a wig”. 
Carroll withdrew the chapter 
altogether. 

The exhibition also enables 
us to compare how different 
illustrators have interpreted 
the same text - Stevenson’s 
Treasure Island, for example. 
Ralph Steadman’s remarkable 
depiction of Long John Silver 
in a tavern, surrounded by 
carousing piratical types, is 
full of violence and blood-lost; 
little. If anything, remains of 
Stevenson’s description of 
Silver as a “clean and 
pleasant tempered landlord." 

Mervyn Peake’s wonderful 
pen-and-ink illustration of 
Billy Bones, which appeared in 
an edition of 1949, strips Bones 
back to his meanest essentials, 
grotesquely simplifying the 


features to such an extent that 
the character looks positively 
haunted by the evil in his 
heart For every illustrator, it 
seems, there is a new 
Stevenson to be discovered. 

The exhibition's greatest and 
most pleasurable surprise Is 
Randolph Caldecott clerk by 
profession, whose marvellous 
watercolours of frogs and mice 
in motion, skipping and 
leaping about, or at supper, 
looking like bloated bon 
vweurs in their ridiculous 18th 
century costumes, 
accompanied his “Toy Books” 
of the 1880s. 

Caldecott is scarcely in print 
these days and certainly not in 
editions that show his 
achievements off to any 
advantage; and that is a 
tragedy because, from the 
evidence available in this 
exhibition, he was perhaps the 
most influential illustrator of 
the 19th century. And evidence 
of that enduring influence is to 
be found in almost every new 
picture book for children 
involving anthropomorpMsed 
animals on the ran. 


Once Upon A Time, an 
exhibition of children's 
bookUlustrations, is on display 
at the National Gallery of 
Scotland, The Mound, 
Edinburgh, until December 27 


T HE Government’s 
green paper on the 
BBC was covered In 
this paper on Wednes- 
day, now we wait for public 
reaction. Myself, I believe the 
BBC’s local radio stations are a 
pointless challenge to the inde- 
pendent franchises; and I 
would not be against privatis- 
ing Radio L Otherwise the cur- 
rent set-up seems to me work- 
manlike: the question of 
programme quality is the busi- 
ness of the various controllers. 

Heaven knows, they have 
enough criticism from the pub- 
lic. It may be argued that its 
value, as revealed in Radio 4's 
Feedback and the correspon- 
dence columns of the Radio 
Times, is pretty low, but the 


Radio/B.A. Young 

A ‘Last Supper’ to savour 


solution to this hardly lies in 
the hands of the Corporation. 
The fortunes of Classic FM 
suggest that there Is a more 
thoughtful public as well I 
heard an enjoyable recording 
of Bruckner's 3rd Symphony 
cm Tuesday when I might have 
heard Alexander Goehr’s 
Psabn IV on Radio 3 or Kalei- 
doscope on Radio 4. 

The nicest thing I have heard 
this week has been Rabbi Lio- 
nel Blue's Last Supper on 
Radio 3 on Sunday. His guests 


RICHARD GREEN 
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were presenter Leslie Forbes 
and a Dominican monk; his 
basic dish was of almonds, 
grated apple, red wine, cinna- 
mon, and parsley, which he 
reckoned was the mortar that 
the Israelites used to build the 
Pyramids. Then eggs in salt 
water. The synoptic Gospels 
differed from St John on the 
date; they said it was on the 
Passover, John says Jesus was 
crucified before the Passover. 
There was talk of other things 
too - for example, St Paul 
wrote of “women co-workers", 
but such references were 
edited out It was a friendly 


meeting of beliefs, but no one 
answered the serious questions 
- who cooked the Last Sup- 
per? who washed up? In this 
case it was Rabbi Blue; he gave 
us a commentary. 

Radio 3’s Sunday Play, The 
Pool at Bethseda by Allan Cub- 
ftt, was not a biblical piece, but 
about tfeath from cancer. Dr 
Daniel Pearce, very ill, sees 
visions, and finds himself at 
Bart’s in 1735. where Hogarth, 
painting the eponymous pic- 
ture, casts him as Christ. 
There is much correspondence 
between the 18th-century fig- 
ures and the folk that sur- 
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A HOPEFUL 
CHRISTMAS 

To all our kind friends 
especially the bereft and redundant. 
You were Left with so little and gave 
so much for the care of the gravely itt. 
Our thanks go out for your richness of 
spirit and truly Amazing Grace. 

SISTER SUPERIOR 

ST. JOSEPH’S HOSPICE 

MARE STREET LONDON E8 4SA 






THE SICK 

CHILDREN'S TRUST 


PLEASE HELP US TO HAVE MORE ROOM 
IN OUR INNS 

The Sick Children's Trust enables families of the most serkusty 1R children 
h Britan, children too sick to go home, even for Christmas Day, to stay In 
'Homes from Home’ near Children's Hospitals. It costs lust £25 a night 
Please help • after ail. If your child was seriously IB wouldn't yen want to be 
near? 

Please sand your donation to; 

The SJck ChBdran'a Trust “Home bom Homo Appeal*, 10 GnOdfimf Street, 
London WC1NWT 


round him in his own day. The 
scheme Is clever, though not 
ideally worked out; the doc- 
tor’s ultimate death, for 
instance, Is too prolonged, and 
there are some rather self-con- 
scious soliloquies. But I 
thought it a moving play, the 
author’s first for radio, and 
well directed by Susan Hogg, 
with Mick Ford as Dr Pearce 
and Danny Webb as Hogarth 
and his 20th-century version. 

Two new series on Radio 4 
seem unpromising to me. The 
Locker Room on Saturdays is 
Hke a man's Woman's Hour, 
presided over by Tom Robin- 
son. only the talk is less intelli- 
gent, just changing-room chat 
The Friend m the Comer, on 
Wednesdays, is a wireless set 
and gives a taste of broadcasts 
in past years, the first being 
1936. What did we have? A lot 


of religion Who were our 
heroes? Gipsy Petulengro, Mal- 
colm Campbell, C3.Fry. The 
Crystal Palace burnt down, 
there was a bus-strike, the 
abdication speech of Ring 
Edward vm was read by the 
Speaker. The news was copy- 
right by Reuter, tbe Press 
Association, Exchange Tele- 
graph and Central News. Next 
week we have 1943. 

I try to warm to the young 
people’s serials on Radio 5, but 
it is not easy. Guards! Guards! 
is adapted by Michael Butt 
from Terry Pratchett, a well- 
liked comic writer but the first 
instalment on Monday was 
hard to follow, despite having 
a narrator among its starry 
cast Carrot (Robert Gwylim), a 
young volunteer in the Guards, 
is built up as the hero, but 
players like John Wood 
(Guards captain) and Melvyn 
Hayes (corporal) get the public- 
ity. There are dragons offstage, 
and Elucidated Brethren and a 
Guild of Thieves. Michael Butt 
directs. I must wait for a few 
more episodes. 
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Off the Wall/Antony Thomcroft 

Cork Street 


puts on a 
merry face 


T HE TURNER Prize 
fulfils one of its major 
aims In getting con- 
temporary art. and 
the Tate Gallery, widely dis- 
cussed, usually unfavourably. 
Much of the criticism is blink- 
ered, but as tbe sculptor Gren- 
ville Davey collected his 
£20,000 on Tuesday night you 
could not help wondering 
whether the claque behind the 
Turner was even more blink- 
ered. All of the last five win- 
ners have been sculptors, with 
four coming from the same gal- 
lery, the Lissom 
Nicholas Logsdail. who runs 
it, has been largely responsible 
for the currently exalted global 
reputation of British sculpture, 
but there must be other devel- 
opments In art happening in 
the country. Most people have 
an old fashioned idea that art 
has something to do with 
paint: it would be nice if an 
artist working In this medium 
was given a look in, among the 
short list for starters. 

It might also be a good Idea 
to choose a work of art that a 
private collector could buy; 
most of the previous winners, 
like Davey, produce art aimed 
at museums. It is vast, public, 
didactic, impersonal An oppor- 
tunity for change is presenting 
i tself. Current sponsors of the 
event, Channel 4, seem set to 
withdraw after 1993. A new 
sponsor, a new set of guide- 
lines, a new type of winner? 

In the meantime grab your 
Davey, still modestly priced at 
£8,000-£20,000. Logsdail took 
ten calls on Wednesday from 
potential buyers. 

* 

This weekend London should 
offer an extraordinary sight - 
people in Cork Street. This 
brief West End thoroughfare 
has become synonymous with 
the modern art trade, and mod- 
ern art dealers like to be away 
to their country cottages by 
lunch time on Saturdays. But 
pressure of events, namely a 
severe shortage of customers, 
has encouraged them to stay 
open through until Sunday 
evening, just this once. 

All 16 galleries will be offer- 
ing a bewildering array of art. 
from the pop screenprints of 
Roy Lichtenstein at the Mayor 
gallery, which has been in 
Cork Street since 1933, to the 
aboriginal art at the street's 
latest occupant, Corbally 
Stourton. In between there is a 
figurative, traditional “Sickert 
and the Theatre" show at 
Browse and Darby; Sean Scully 
and a whole host of moderns at 
Lelsie Waddington’s four Cork 
Street outlets; and so much 
more. 

Cork Street is patting on a 
merry face partly because deal- 
ers are sick of sulking in lonely 
galleries waiting for the occa- 
sional browser and are going 
on the offensive; and partly 
because it feels it gets an 
unfairly bad press. “Cork 
Street" is used as shorthand 
for the art trade, which is 
going through its worst reces- 
sion for 60 years. But the Cork 
Street dealers, a varied and 
quite friendly crowd, are faring 
better than most 
Only three galleries have dis- 
appeared and two were imme- 
diately replaced. Two of the 
three went because the owners, 
Kasmin and Nicola Jacobs, got 


fed up with excessive business 
rates and preferred to trade 
privately. Odette Gilbert just 
folded, but her gallery has 
been taken over by an art book 
shop, Atrium. In terras of num- 
bers Cork Street is just one gal- 
lery off its peak. 

Most dealers reckon tbat 
trade has picked up since the 
devaluation of sterling, espe- 
cially tbose who cater for a 
mainly foreign clientele. Will 
Darby, for example, has just 
sold important sculptures by 
Henry Moore and Barbara Hep- 
worth. Significantly he was 
handling both on consignment 
for the owners; significantly 
both went to the Tate - muse- 
ums are still buying in a mod- 
est way. Other dealers confirm 
tbat there is now a trickle of 
business. 

For Leslie Waddington the 
trickle has almost grown into a 
rivulet. In the last month he 
has sold £2ra worth of art, 
including paintings by Leger, 
Dubuffet and Rauschenberg. 
But, perhaps ominously for the 
future of Cork Street, the great 
majority was sold at Fairs in 
Paris and Hong Kong. Wad- 


This brief West End 
thoroughfare has 
become synonymous 
with the art trade 


dington has already signed up 
for eight overseas fairs in 1993. 

Waddington moved quickly 
to adapt to hard times, and 
over the past two years has 
written down the value of his 
stock by 35 per cent, which he 
reckons is the rough fall in the 
value of modem art. He has 
saved on staff and other costs. 
As a result he expects to break 
even in 1993, and to return to 
profit in 1994. Tbe devaluation 
has prompted tbe change. A 
painting priced at £200,000 cost 
$400,000 (the art world deals in 
dollars) in the summer, and 
only $300,000 now. Hence the 
flurry of trade. 

But it is has little to do with 
Cork Street, which is rapidly 
becoming two market places. 
One group of dealers concen- 
trates on regular British buy- 
ers (many of whom, in the 
good old days, spent their 
Lloyds of London dividend on 
art), while the others sell over- 
seas. While business rates 
remain around three times 
higher than in comparable art 
centres like Paris, a dealer like 
Leslie Waddington, most of 
whose sales are overseas, must 
be asking whether he really 
needs four outlets in Cork 
Street (plus one round the cor- 
ner in Clifford Street). 

There is another worry over- 
shadowing tbe Open weekend. 
‘Hie Government seems intent 
on imposing 17.5 per cent VAT 
on the work of living artists 
sold in the UK as against 
nearer 7 per cent VAT levied 
on artists in Germany and 
France. For Cork Street, it is 
another unnecessary cost 
increase and part of a vendetta 
against the arts world, appar- 
ent in the unsatisfactory bud- 
get negotiated by the Heritage 
Secretary, Peter Brooke, in the 
recent expenditure round. So 
go along to Cork Street this 
weekend and cheer up the 
depressed dealers 
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Music theatre 


Petrified at the wedding 




T HE adventurous Mecklenburgh 
Opera has a penchant for east 
European experiments, and now 
it has staged the “first perfor- 
mance of a Slovak opera in England". Pet- 
rified - “Skameneny" in the original - is 
a sort of ballad-opera in one hour-long, 
seven-scene act, composed in 1974 by Jura if 
Benea. who is now 52. The programme- 
notes assure us that it represented (rather 
belatedly?) the low state of communal 
morale after the collapse of the Prague 
Spring in 1968. What we see, however, is a 
timeless village- tragedy, rather on the 
lines of Lorca's Blood Wedding 
Hanka, “a young girl”, is just that; 
Janko, “a young poet", is the rebellious 
local romantic (we first see him flinging 
crumpled-up poems at the villagers, who 
foil to appreciate them). They connect, run 
away together - to widespread disap- 
proval - and disconnect; bade at home 
Hanka is pressed into marrying a much 
older man; years later Janko makes a dra- 
matic return, and it all ends in grief. 
Besides the principal pair there are male 
and female trios of village character-types, 
who both comment and interfere, some- 
times violently. 

Heroic efforts in the programme-book to 
gr piain the sense in which they are all 
“petrified’' remained opaque. Perhaps Ska- 
meneny conveys more to Slovaks. In any 
case, John Abulafia’s production - formal 
groupings, stereotyped miming of anguish 
and loss - leaves the progress of the 
action frustratingiy unclear. For ail we 
can see, it is hard to tell just how and even 
when the unhappy wedding takes place, or 


Maria AHken, exactly right as the actress-mother Judith 


Family Bliss hits West End 


Malcolm Rutherford reviews a new production of Hay Fever 


N OEL Coward’s 
Bliss family is 
worth revisiting 
every five years 
or so. However 
well you may think you have 
remembered them, there will 
be always something that you 
have forgotten. Despite their 
internal quarrels, Mr, Mrs, 
Master and Miss Bliss are the 
only happy family in a game 
where the rest of the cards do 
not fit They are remarkably 
pleased with themselves and 
the only real argument 
between the children is 
whether this makes them nor- 
mal or abnormal. 

The Blisses do not change 
much with time. For regular 
visitors the chief attraction Is 
the subtle difference in the 
way they play their parts. In 
Alan Strachan’s new produc- 
tion of Hay Fever at the Albery 
Theatre, the family is in pretty 
good form but the guests are 
allowed to run them close. 

Maria Aitken plays Judith, 
the actress-mother whose heart 
has never really left the stage. 
Her best moment is when she 
effortlessly kicks off her Wel- 


lington boots without sitting 
down or using her hands. Her 
weakest is when, in a curiously 
subdued scene, she sings in 
French at the piano. For the 
rest, she does all that Coward 
could have asked: an actress 
who commands attention 
playing an actress who tends 
to ham. If this part went 
wrong, the play would fell. Ms 
Aitken never lets it do that 
She gets the balance between 
Judith as wife and mother, and 
Judith as actress, exactly right. 
Note the malicious glee with 
which she reads in the theatre 
column of a Sunday newspaper 
that “Mary Saunders has got 
another failure''. 

The trouble with the play is 
that Judith is so much the 
dominant character in the fam- 
ily that the rest of the Blisses 
are overshadowed. In this pro- 
duction they accept their sub- 
sidiary role with perfect disci- 
pline, which is presumably 
what the director intended. 

Where Stfachan scores is 
how he draws in the visitors. 
Anyone who saw the produc- 
tion of Coward's Private Lives 
with Joan Collins as Amanda a 


couple of years ago will recall 
how much Sara Crowe made 
out of playing the silly giii, 
Sibyl Here Ms Crowe does it 
again as the flapper, Jackie 
Coryton. Possibly she is in dan- 
ger of being type-cast, but she 
plays the role of the dumb 
blonde to. perfection. 

In the end, all four viators 
come together in a symmetry 
of their own, united in their 
desire to get oat of the Bliss 
household as soon as Sunday 
trains permit. Some of their 
best moments come not in 
Coward’s lines, but in his situ- 
ations and the fecial expres- 
sions they permit. Watch them 
eating haddock for breakfast 
See the blood rising in Richard 
Garnett's face when he suc- 
cumbs to hiccoughs and is 
made to hold his breath for a 
count of over 30. 

Hay Fever has some splen- 
didly laconic lines as welL 
When Garnett, the athletic 
young man playing Sandy 
TyreU, tells Judith, his 
would-be conquest that he is 
boxing again in two weeks' 
time, she responds sweetly: “I 
must come to your first night” 


Coward's fascination with 
place names comes out in a 
wonderfully halting conversa- 
tion between the flapper and 
the visiting diplomatist (Chris- 
topher Godwin) as they wait 
for the Blisses to receive them. 
“Italy’s awfully nice, isn't it?” 
“Oh yes, charming." And 
“Dear little place, Dieppe”. 

The set as well as the cos- 
tumes are designed by 
Anthony PowelL He allows the 
closest physical contact to take 
place on the central sofa, but 
Leaves plenty of room for 
estrangement. More overtly 
sexual scenes, such as kissing, 
occur off-stage, in the library 
or the garden. In retrospect it 
is astonishing how much Cow- 
ard managed to convey about 
sexual attraction without being 
explicit 

In short, the Blisses are 
worth another visit. If you 
have not been to see them 
before, go at once in case they 
do not come back, for I have 
just the slightest suspicion 
that their charms may be 
beginning to fade. 


what exactly happens when Janko 
returns. The words might have helped 
(and Ewald Osers' Englishing was an 
expert job, as for as one could tell), but 
except from Richard Halton's outstanding 
Janko they were mostly indistinguishable. 

The worst offender was Rebecca de Pont 
Davies’ anxious Mother, whose fin a, pun- 
gent mezzo - nearly a real contralto, rare 
nowadays - disgorged scarcely one recog- 
nisable English vowel, even at a mere ten 
yards’ distance. But all the singers were 
regularly foxed by their long-drawn-out 
lines: again and again, we waited irapa- 


David Murray reviews 
Mecklenburgh Opera’s 
latest east European 
experiment 


tiently through an extended “Maaa" or a 
“Teee” for some final consonant to reveal 
what word we were hearing. Presumably 
the text slngs better in Slovak. 

It is drawn from poems by the 19th-cen- 
tury Janko Krai, which the composer 
enlisted in the service of his newly-devised 
story, and apparently they prompted his 
music toward ballad-inflections for the 
first tune. But they seem to be self-con- 
tained, introspective effusions, not narra- 
tives - and BeneS supplies no stage-direc- 
tions: the producer has had to make 
theatrical bricks with very little straw. 

The attraction of the piece lies in its 
music, rather than its clouded action. In 


Dost-1968 -Czechoslovakia" (which has just 
now ceased to be). Benes had minimal 
access to developments further west: ms 
idiom has grown along post-Bartdk paths, 
untouched by anything as radical as port- 
war serialism or doctrinaire atonality. The 
lean score of Petrified touches down, regu- 
larly and reassuringly, upon tonal rases, 
Christopher Baugh's stage-designs offer a 
close analogy, with traditional Czechoslo- 
vak forms copied in arrangements of raw, 
mass-produced panels and blocks, each 
blazoned with its factory-code. 

In tutti the seven-strong instrumental 
ensemble, including cembalom - here, 
Anne Manson conducts a first-class band 
— sometimes goes into strident, dislocated 
polyphony. On the other hand, whole 
scenes are accompanied, by just one or two 
players, keening aw'iy in ethnic style 
beneath grateful, expressive vocal lines 
(especi ally Patricia Rozario’s as the win- 
somely unlucky heroine). There is enough 
palpably fresh and consistent character in 
all this to nullify any fashion-oriented 
complaint that BeueS has missed out on 
western developments. 

Mecklenburgh has already commis- 
sioned a new Hamlet "opera" from him 
(for 1995-96), which is predicted to explore 
madrigal-territory. One may hope that it 
will recapture some vital dramatic terri- 
tory, too. 


Further performances at The Place, 
Duke's Road, WCl, on November 28 
and 30, December 2. 3, 4 and 5; 
and another at the Phoenix Arts 
in Leicester on January 12 


B OWDOWN is one of 
the those rare pieces 
of music theatre that 
manages to extend 
and revitalise an age-old tradi- 
tion while remaining abso- 
lutely true to its contemporary 
self. Xt was the first collabora- 
tion between Harrison Bir- 
twistle and Tony Harrison, 
born ont of workshops at the 
National Theatre in 1977 
where Birtwistle had just been 
appointed the first Music 
Director and Harrison had 
been working on his Phaedra 
Britannica, well before poet 
and composer were involved 
on the National's Oresteia and 
their “mechanical pastoral" 
Yon Tan Tethera. 

It is a ballad, based upon the 
legend of the Two Sisters, a 
violent story of family murder 
which appears in folk lores 
throngfaont northern Europe 
and America. Harrison's text 
for Bowdoum Intertwines con- 
flicting versions of the tale, 


Albery Theatre (071) 867 1115 


Birtwistle’s 
bloody ballad 


moving between English, 
regional dialects n«yi Danish, 
constantly breaking the thread 
and rejoining it so that the 
speech rhythms are varied, the 
perspective change*, and the 
listener is moved between 
frames of reference and narra- 
tive styles. 

Birtwistle's music does the 
hare mhihwmw (though he h«y 
added some new material for 
the new staging): the text is 
underpinned with pulses, pri- 
meval interludes are bawd 
upon the slenderest scraps of 
melody, piercing drones pick 
ont the bloody cllmrnrrai. Yet 
Hie cumulative effect is monu- 
mental; the dramatic world 


created by both music and text 
Is totally absorbing and con- 
sistent, and quite unlike any- 
thing in the repertory. 

Hie new production by Gra- 
ham Devlin's Major Track 
Theatre Company is touring 
the country under the auspices 
of the Arts Council's Contem- 
porary Music Network; it 
reached the Queen Elizabeth 
Hall (and a disappointingly 
small audience) on Thursday. 
Devlin's approach retains the 
essential ritualised aspect of 
the original; one of Bowdoum’s 
most extraordinary character- 
istics is its invented sense of 
communal story-telling, of a 
drama pieced together from 


shards of collective memory, 
in which the actor-musicians 
pool their resources and seem- 
ingly invent their roles as nec- 
essary. 

There is more extraneous 
movement In thin production 
than in previous versions I’ve 
seen, and perhaps a little less 
cumulative energy too; some- 
thing tighter and more con- 
tinued might give the action a 
greater tension and impact, 
bnt this remains a finely 
wrought realisation of an 
extraordinary piece, which 
continues to defy categorisa- 
tion. It’s arguably both Bir- 
twistle's and Harrison’s most 
perfectly achieved stage work 
to date, a genuine allian ce of 
equal partners wonderfully 
matched In their sensibility. 


Andrew Clements 


Queen Elizabeth Hall; tonring 
next week to Southampton, 
Sheffield and Lancaster 


K tTAKYUS HU 
sprawls across the 
north-western tip of 
Kyushu, the most 
southerly of the main Islands 
of Japan. With a population of 
a little over a million it Is the 
country's seventh largest city, 
created in 1973 from the amal- 
gamation of five industrial 
towns. Its hectic jumble of 
expressways, factories and 
urban development receives 
the thumbs-down from the 
guide books to Japan, which 
generally urge visitors to pass 
through as quickly as possible 
and head on to the volcanoes, 
hot springs and lush evergreen 
forests farther south. 

There is much hard work 
going on to change that unpre- 
possessing image, and the arts 
are strongly featured In the 
city’s immensely ambitious 
plans for the millennium. A 
handsome art museum already 
commands a panoramic view, 
air pollution permitting, across 
the whole of Kitakyushu, and 
the Kitakyushu International 
Music Festival has put down 
firm roots - five years old now 
and generously supported by 
the city authorities. 

The festival is the creation of 


They’re playing a Finnish tnne in Japan 


Andrew Clement reports from the Kitakyushu International music festival 


the violinist Yoshiko Arai, and 
her cellist husband Seppo 
Kirn alien. Kimanen founded 
and still directs the Kuhmo 
Chamber Music Festival, the 
exuberant midsummer celebra- 
tion in central Finland that has 
established itself as one of 
Europe’s leading chamber-mu- 
sic feasts. The couple's idea of 
creating a Japanese sibling to 
Kuhmo in Ms Aral’s home city 
was eagerly received in Kitak- 
yushu, and it has prospered 
mightily, now drawing musi- 
cians from Europe and the US 
each November to Japan. 
There was a full week of con- 
certs and recitals this year and 
every one was immensely well 
supported and warmly 
received. 

The Kuhmo model was the 
starting point for Kitakyushu 
and chamber music remains its 
raison d'etre with the final 
evening given over to a mam- 
moth programme of “chamber 


Not all musical 
tragedies ^ 
happen JW 
on 

stage, 


music fever”. Along the way, 
thongh, some aspects of the 
Finnish programme have been 
adapted to local conditions, 
and slowly other, new tradi- 
tions have evolved. There was 
never quite the sense of prodi- 
gal informality, the spontane- 
ity and unpredictability, which 
is one of Kuhmo's most engag- 
ing characteristics; the Japa- 
nese concern for order and 
firm planning saw to that. Con- 
certs began and ended with 
most un-Kuhmo-like punctual- 
ity, with never a suggestion of 
music-making stretching on 
into the small hours. 

The nature of the place, and 
the diverse venues for the con- 
certs were partly responsible. 
For Kitakyushu has at least 
three concert halls that would 
be welcomed in almost any 
European city - certainly 
nowhere in the British Isles 
outside London Is so well 
endowed - and all played host 
to one or more concert Cham- 
ber music in big, 2000-seater 
halls is a very different propo- 
sition from the intimacies of 
the Finnish performances. 

Yet a series of lunchtime 
concerts (Immensely expensive 
and exclusive) in the beautiful 
Western-style headquarters of 
the Industrial Club of West 


Japan generated their own 
kind of cosiness; there the Brit- 
ish cellist Robert Cohen gave 
marvellously eloquent perfor- 
mances of solo suites by Bach 
and Britten and was heard 
with the closest attention, 
while a programme of Sibel- 
ius's chamber music given in a 
Buddhist temple with the audi- 
ence seated cross-legged on the 
floor had a kind of rapt inten- 
sity that made a very suitable 
substitute. 

Sibelius and Brahms were 
the themes of the Kitakyushu 
week. Japanese audiences are 
only just getting to grips with 
Western music of the 20th-cen- 
tury, and Sibelius, one sus- 
pects, was largely unknown to 
them. Two concerts by the 
orchestra of the Korean Broad- 
casting System under Okko 
Kamu brought a Sibelius sym- 
phony, the First, sketched in 
rather approximate terms 
(decent string playing, rau- 
cous, insecure wind); in the 
Shokakuji temple the Jean 
Sibelius Quartet (Aral’s and 
Kimanen ' 9 own group) gave a 
beautifully conceived, small- 
scale account of the Voces Inti- 
mae quartet, and the remark- 
able violinist Mark Peskanov 
played the rarely heard (and 
still unpublished) Five Pieces 


Op. 81. 

Peskanov and his regular 
Kuhmo colleagues provided the 
personnel for the other, less 
thematic chamber evenings 
too. In these happily assorted 
programmes the music-making 
seemed at its most unbuttoned 
and exciting. Scattered 
through the week there were 
thrilling accounts of the Dvo- 
rak piano quintet with Peska- 
nov and Cohen, Jukka Pohjola 
and Teemu Kupainen from the 
Sibelius quartet, and the pia- 
nist of the Tchaikovsky Trio 
Konstantin Bogino, and of the 
Brahms Piano Quintet with 
Peter Csaba and Arai, Vladimir 


Mendelssohn, Smarten and the 
pianist Etsnko Terada. Peska- 
nov with Julian! Lagerspetz 
gave as crisp and musical an 
account of Beethoven's Violin 
Sonata Op. 12 no. 1 as one 
could hope to hear, the Tchai- 
kovsky Trio dug oat a typically 
full-blooded account of Rakh- 
maninov’a Trio eUgiaque and 
Charles Neidich was won- 
drously fluent in Brahms’ E 
flat Clarinet Sonata and Berg's 
Four Pieces. 

Such were the most Kuhmo- 
like highlights of a packed 
week, but the concerts by the 
Korean orchestra also provided 
a platform for young soloists 


from Finland and Japan to go 
through their paces. The Finn- 
ish-based Valeria Resjan coped 
well with Mozart's B flat Piano 
Concerto K.595, even though 
the KBS Symphony Is hardy 
the Mozart orchestra of any- 
one’s dreams. Most remarkable 
of all was a 15-year-old violinist 
Yuko Kawami, who despatched 
Sarasate’s Carmen Fantasy as 
if its technical challenges were 
negligible. 


Both young ladies were 
Invited to next summer’s fes- 
tival in Kuhmo, while Kuhmo’s 
own youth policy is now reap- 
ing its rewards in the shape of 
fire Virtuosi di Kuhmo, a splen- 
didly accomplished string 
orchestra conducted by Peter 
Csaba that spent the week in 
Kitakyushu touring schools In 
the area. Their performances 
at the final jamboree demon- 
strated what a finely honed 
group Csaba has produced and 
what a useful broadening of 
Kuhmo’s scope It provides ; 
even transplanted halfway 
across the world the festival 
preserves a special flavour and 
its energy and enthusiasm 
most of all 
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1M Oionvton Ota Wonder Hone. 7 25 News, 

7J0 Spider. 725 Animal World. 7.45 Quick 

VX&It MR UW Bta. 8.15 Chuckfe* 

gkm. US Bucfcy O’Haro. MO Going Uvel 

12.12 Walter. 

12.19 Grandstand. Introduced by Bob 
Wilson. Including 1 Z 20 Football- 
A review of0» third round, first 
leg matches in the UEFA Cup. 

12.40 Racing from Newbury; The 
12*5 Bonusprtnt Gerry Feilden 
Hurdle Race. 12.55 Football 1 05 
News. 7.10 Racing: The 1.15 Afczo 
Long-Distance Hurdle Race 1.25 
Snodker UK Championship Rnal. 

1.40 Racing: The 1.50 Hannessy 
Cognac Gold Cup Handicap 
Chase. 2.00 Rugby Union: Barbar- 
ians v Australia live from Twick- 
enham. 3.50 Football Half-Times. 
4.00 Snooker. Further coverage of 
the Rnal. Commentary by Ted 
Lowe, Jack Kametun and Clive 
Everton. 4.40 Rnal Score. Times 
may vary. 

945 Ness. 

Ml Regional News and Sport 

620 Dad's Army. 

540 Big Break. 

620 Noefs House Party. Soccer 
superstar Gary Lineker gets a 
Gotcha Oscar and Richard Dig- 
ance. manager' of Cdnkley Bot- 
tom Wanderers, drops in to see 
Noel. Another celebrity is Invited 
to Grab a Grand. 

7.15 Bruce Forsyth's Generation 
Game. 

8.15 Casualty. Tragedy strikes when a 
farmer facing eviction runs amok 
with a gun. Sandra gets a written 
warning about her conduct, and 
Ash splits up with girlfriend Nikki. 
Duffy gets the results of tier 
biopsy. 

9jOS News and Sport; Weather. 

945 Film: Tremors. Kevin Bacon and 
Fred Ward play handymen who 
' band together with a bunch of 
locals to fight a subterranean 
monster with a taste for human 
flesh. With Rnn Carter and Mich- 
ael Gross (1990). 

1140 Match of the Day. Des Lynam 
Introduces highlights from two 
top FA Premier League games. 

1245 Snooker. UK Championship. 

David Vine Introduces the second 
session of the final horn Pres- 
ton’s Guild Hall. 

140 Weather. 

145 Close. 


MO Open Unh/sretty. MS Film; Fort Apache 

11.10 Arthur Negus Enjoys. 112S Bird's Era 

Vlsw. 12.16 pm Rim: W&goftmoater. 

145 AnfrnaSon Now. Cartoon adven- 
ture. 

140 Net w ork East Veteran Hindi film 
actor Mehmood looks back on a 
career playing heroes, villains 
and. most recently, comic roles. 

240 Tanhafyan. (English subtitles). 

340 Film: Thera Must be a Pony. Eliz- 
abeth Taylor plays a once-cele- 
brated actress picking up the 
pieces after a stay In a mental 
hospital. With Robert Wagner 
(1906). 

440 Snooker; UK Championship. 

Highlights from the opening ses- 
sion of the best-of-31-frame final. 

540 Late Again. 

545 Scrutiny. Tha work of the House 
of Commons’ Select Committees. 

648 News and Sport; Wester. 

6-50 Pole to Pole. Michael's epic jour- 
ney finds him animal-spotting In 
Kenya’s top game reserve. He 
also gets up at the crack of dawn 
for game drives in the Masai 
Mara and balloon flights over the 
Serengeti. Glad to leave the mos- 
quitoes behind, ha continues Ms 
expedition afloat on Late Tan- 
ganyika on a ferry which has 
been In service for more than 60 
years. Shown last Wednesday on 
S8C1. 

740 Glimpses of Paradise. A profile of 
compoeer John Taverner, noted 
for his work The Protecting Veil. 
The programme dwells on his 
spiritual conversion to the East- 
ern Orthodox Church and 
explores his relationship with 
abbess Mother Thekla. who acted 
as librettist on his opera Mary of 
Egypt Sections from the compos- 
er's works are featured. 

845 Have I Got News lor You. Chris 
Tarrant and actress Meera Syal 
join Ian Hiatop and Paul Merton 
to take a swipe at the week’s 
news. 

945 Perfor ma nce: Roots. A production 
of Arnold Wesker's play Roots, 
first performed in 198). A young 
wife (Jane Ho nocks) realises 
married life has stifled her true 
personality and sets out to assert 
her independence and broaden 
her horizons. Also starring Pam 
Ferris. 

1040 H6nc The Mouth Agape 

(1974). (English subtitles). 

12.15 Saturday MgM Live. Hosted by 
actor Christopher Walken. 


TELEVISION 

SATURDAY 


6M TV-am. MG What’s Up Doc? 1130 Movies. 

Movies, Movies. 1M0 The ITV Chart Show. 

140 fIN News; Weather. 

145 LWT News and Wmriher; The 
Day- 

1.15 Hlghdays and Oterdays. Jenny 
Bristow creates meals which are 
good for the heart 

140 The A-Team, 

245 WCW Worldwide Wrestling. 

345 Dinosaurs. 

340 Beverly HOs 90210. 

440 ITN News and Results Service; 
Wester. 

540 LWT News. 

546 Cartoon Time. 

5-15 Gladiators. 

6.15 Blind Date. 

7.15 HtaK Who Framed Roger Rabbit? 
Premiere. Private eye Bob Hos- 
kins sets out to prove the inno- 
cence of a cartoon rabbit in 
Robert Zemeckis' ground-break- 
ing live action/animated film. 
Christopher Uoyd and Joanna 
Cassidy co-star, with guest 
appearances by, among others. 
Mickey Mouse, Dumbo, and Bugs 
Bunny (1988). 

945 Deni* Horden’s Trailer Cinema. 
Affectionate look at trailers from 
forgotten B-movies of the 1850s 
and 1960s. The production team 
trawled the vaults of Plnewood 
Studios and prized open Ameri- 
can treasure chests, discovering 
rusty film cans which the likes of 
Joan Collins, Sean Connery and 
Leonard Nimoy may wish had 
never been found. 

1040 World C ha mpions hi p Boxfog. 

Chris Eubank v Juan Carlos Gimt- 
nez. Eubank undertakes his 10th 
world title light In the past two 
years as he takes on the experi- 
enced South American. Live from 
Manchester's G-Mex Centre. 

1045 iJN News; Was ter. 

11.10 LWT Waster. 

11.15 Rim: Personal Services. Julie 
Walters stars as a brothel madam 
in the premiere of this witty look 
at British attitudes to sex (1987). 

1.10 Saturday Might Live Goes Com- 
merdaL 

246 The Big E. 

345 Get Stuffed; ITN News Heacfitoea. 

3.10 The Gig. 

4.10 Get SMtod; ITN News Headlines. 

4.15 Out of Umfts. 

440 The Htt Man and Her. 


CHESS 


CHANNEL4 


MO Early Morning. HUM KabaddL 1020 Gaz- 

zattt Footfall Italia - with Paid Gascoigne. 

11 JO American Football: Play Action. 1240 

Sign On 12J0 pm Songs and Memorise. 

140 The Open Window. Short Dim 
from new director Rupert Wain- 
wrighL A banging window makes 
an actor's life hell on the night 
before an Important audition. 

145 Racing from N ewcastle, including 
the 1.35 Heron Electrical Novices 1 
Chase, 2.f0 Philip Comer Nov- 
ices’ Hurdle, 2.40 Beilway Homes 
Fighting Fifth Hurdle, and the 3.10 
Douglas Smith Memorial Handi- 
cap Chase. 

340 Him: The Picture Snatcher. Ex- 
eonvlct James Cagney takes a 
Job as an unscrupulous photogra- 
pher.(1933). . 

445 The Dtagfes. Canadian animation. 

545 Braatafde. Omnibus edition. 

640 Right to Reply. Beverly Clack 
analyses the Implications of the 
Government’s Green Paper on 
the future of the BBC. 

740 A Week in PofiBcs. Labour MPs 
Peter Mandebon and Calum 
MacDonald discuss how Labour 
will have to change to ensure vic- 
tory at the next election. Plus, a 
look at the Green Paper on the 
BBC, the pay review tor MPs, the 
new arms-for-lraq revelations 
and a report from Scotland on the 
possible privatisation of Scottish 
Water. 

840 The Big BattaBonm. Religious 
drama, starring Brian Cox, Jane 
Lapotaire and Juliet Aubrey. 

940 Zoo TV. 112*8 multi-media extrav- 
aganza. which features concert 
highlights from the band’s two- 
year tour and material from their 
hit album Achtung Baby. 

1040 Film: Camille CtaudeL G6rard 

Depardieu stars as a 19th century 
sculptor who embarked on a pas- 
sionate and tempestuous love 
affair with his assistant [Isabella 
Adjani) (1968). (English subtitles). 

143 The Word. 

245 Film: Ten Seconds to HaU. Poet- 
World War Two drama about a 
group of former German soldiers 
who risk their lives when they 
form a bomb disposal squad in 
Berlin. Starring Jeff Chandler and 
Jack Pa lance (1959). 

445 Cloae. 


REGIONS 


ITV RECKONS AS LONDON EXCEPT AT THE 

FOLLOWMQ TQIESe- 

maia 

1X6 Anglia Nows. 1.10 The Life and Times of 
Grizzly Adams. 60S MeCteud: Butch Cassidy 
Rides Again. (TVM 1974 ) MO Anglia New* and 
Sport 

p onmj b 

1JS Border News. 1.10 Kick OIL 1J0 Johnny 
T re main, (1957) MO Granada Sports World. 
540 Border New* and Weather 5.10 Sport* 

Results. 

CENTRAL) 

MS Central News 1.10 The Life and Timas of 
Grizzly Adams. SLOB Cany On Teacher. (1850) 
340 Cartoon Time. 5X0 Central News 5.05 The 
Central Match - Goals Extra. 11.10 Local 
Weather. 

CHANNEL: 

1120 The Munstara Today. MS Diary Dates. 
1.10 TVS Sporting Decade. MO For the Love of 
Ada. (1972) 320 Zone. 5X0 Charnel News. &0S 
Puffin’s PlafQoe. 


MS Grampian Headline* 1.10 Calpwan Plan- 
aid. 145 Rocteport 220 Saludos Amigos. 245 
The Life and Times N Grizzly Adams. MO 
Grampian Headtinos and Weather 11.10 

Grampian Weather. 

ORAMADA* 

1120 Zorro. M6 Granada News 1.10 Kick Off. 
120 Johnny T remain. (1957) 3.00 Granada 
Sparta World. 500 Granada News 5.10 Granada 
Goals Extra. 

HTVl 

MS HTV News. 1.10 Mark of tha Phoenix. 
(1958) 220 Goth Ping Kapafua Internat i onal. 
320 Krah Tour Tennis. 520 HTV News and 
Sport 

SCOTTttMi 

MS Scotland Today. 1.10 Calpwan Plan aid. 
140 El CM. (1961) 3.15 Beverly Hflta 90210. 440 
Bulteeye. 520 Scoteport Results. 840 Scotland 
Today 11.10 Scottish Weather. 

T8Wi 

1120 The South West Week. M5 TSW News. 
1.10 Off the Hook Special. 225 The Bride Is Too 
BeautlhJl. (1958) 520 TSW News. MS Qua 
Honeytxin's Cartoon Time. 11.10 TSW Weather. 
TVS) 

1120 The Munstare Today. 125 TVS News. 140 
TVS Sporting Decade. 140 For the Love of Ada. 
(1972) 320 Zorro. 920 TVS News. 

TYMB TENS) 

125 Tyne Tees News. 1.10 The Charmon and 
Ball Video Show. MO Motor Sport SpeclaL 2.10 
Cany on Nurea. 520 Tyna Teas Saturday. 

mjTR 

1120 Zdrro. 125 Ulster Newstime 1.10 Satur- 
day Sport 120 Rockspori. MO Carry On Cruis- 
ing. (1062) 320 Movies, Movies. Movies. 320 
Wrestling. 426 Goal of the Week. 620 Ulster 
Newsttme 525 Saturday Sport 11.10 Ulster 
Nawatime 


1120 The Mountain Bike Show. 125 Calendar 
News. 1.10 The A-Team. 22S Treasure at the 
Golden Condor. (1952) 348 Cartoon Time. 520 
Calendar News. 

440 a ctmmfl 4 pcoapti 

1020 Jet On. 1220 Get 8nwrt 1220 The Cosby 
Show. 320 Twice Round the Daffodils. (1902) 
•JO The Magic Roundabout. 025 Now You're 
Talking. 720 Newyddton Nos Sadwm. 7.18 
Bachs HI 0*Ma. 020 Dotyn. 025 Tocyn Tymor. 
1020 Trap Belle Row Toll (1900) 1120 Zoo TV. 




SUNDAY 



S BBC1 [ 

■ BBC2 

n LWT 

IS CHANNEL4 | 

i REGIONS | 


720 FUnc They Flew Alone. 9.10 News. 9.15 

Morning Worship. 1Ue See Heart H29 Inside 

English. 1045 ItailantHlma 1M0 Careering 

Ahead. 1120 Mosaic. 

1840 Advice Shop. Helen Madden 

presents the welfare rights maga- 
zine. 

IMOCovnhyfto. 

1249 Wester for Hie Week Ahead; 
News. 

140 On the Record with Jonathan 
DimWoby is Environment Secre- 
. tary. Mr Michael Howard. 

240 EasEndera. 

840 Eldorado. 

340 Hfnc Donovan's Reef. The rough 
'n tumble adventures of ex-aol- 
diers John Wayne. Lee Marvin 
and Jack Warden on an island 
paradise. With Elizabeth Alien 
(1963). 

640 The Ctotea Show. MPa. Minis- 
ters and nobles strip down to 
their bare essentials and take the 
plunge In the House of Commons 
v House of Lords annual swim- 
ming gala. Also Franco Moschi- 
no's first fashion show in three 
years, with musical accompani- 
ment by the brass section of the 
London Symphony Orchestra. 

546 The Borrowe rs . Antony's plan to 
rescue Pad and Homily turns into 
a life-or-death race against time. 
She enlists the help of George, 
but is spotted In his pocket by 
Mrs Driver. 

6.15 Ufelte. Jenny Seagrove appeals 
on behalf of the Eating Disorders 
Association. 

645 News. 

640 Songs of Praise. Pam Rhodes 
joins a seasonal celebration on 
the first Sunday in Advent from 
the Winter Gardens, Glasgow. 

7.15 Last of the Simmer Wine. 

745 Only Foots and Horses. 

945 Birds of a Feather. 

945 Look at It This Way. 

1040 News and Wester. 

1045 Everyman. Three men talk with 
love and affection about the rela- 
tionships they had with their 
fathers. Men are normally reti- 
cent about the time spent with 
their fathers and sons, but those 
who take part claim the experi- 
ence can be character building. 

1145 Doogte Howser, MD. 

1140 Bellamy Rides Again. 

1240 Tanbalyan. Shown yesterday on 
BBC2. (English subtitles). 

140 Water. 

145 Close. 


720 Felix the CeL 7.15 Maydays. 749 Smog- 
gteal 925 Toiling Tales. 920 Orvflfe and Cud- 
dles. 925 89aa. 045 Gentle Ben. 9.19 The 
Wetter the Better. 925 Thu nde rests. 1S20 
Kevin and Ca 1025 Blue Pour Omnfous. 11.15 
The O Zona wtti guess Take Thai; Genesis 
and East 17. 1120 Shakespeare: The Animated 
Tatoa. 1220 Thunderbfads. 1220 pm The Invad- 
ers. 

140 The Staggering Stories of Favd- 
toand Do Bargos. 

240 Around Westoiinster. 

240 Snookar: UK Cbamptonahipu Tha 
Rnal. 

440 A Concerto for Evelyn. Virtuoso 
percussionist Evelyn Glennie per- 
forms the TV premiere of Vent, 
VenL Emanuel, by Scots com- 
poser James McMillan. With the 
Scottish Chamber Orchestra, con- 
ducted by Jukfca-Pekka Sareste. 

545 Rufpiy SpecfaL The Barbarians v 
Australia (highlights). 

645 Travel Show Guid es . The team 
explores Morocco. Carol Smillte 
visits Agadir, where she finds a 
purpose-built resort with beaches 
and water-eport facilities. Paddy 
Haycocks and Matthew Collins 
report on the cultural conflict 
which is affecting toe country's 
developing tourist Industry. 

648 The Money Programme. 

7.15 The Realms of te Russian Bear. 
Russian naturalist Nikolai Droz- 
dov visits the Badkhyz Nature 
■ Reserve on the borders of Iran 
and Afghanistan- One of the hot- 
test places on Earth, K Is home to 
a varied selection of creatures. 
Including gazelles, wiki asses 
and the 3 metre-long monitor liz- 
ard. 

845 Funny Business. 

845 BufkEng Sights Europe. Richard 
Burdett. director of London's 
Architecture Foundation, looks at 
The Casa Mala parte, a private 
house on the Island of Capri- 

945 DM You See? Guests are former 
Heritage Secretary David Mellor, 
American novelist Marti Lei re- 
pack and Rhlannon Chapman, 
director of The Industrial Society. 
They review BBCI's Look at It 
This Way. 8802*8 Troubleshooter 
2 and ITVs The New Statesman. 

945 The Cry. New series. Religious 
music videos to mark Advent 
Composer PtiHip Wllby presents 
his piece The Cry of kma, 
inspired by the Island which he 
considers his spiritual home. 

945 Snooker: UK ChamptoneMpu The 
FlnaL 

140 Ctoa 


920 TV-em. 925 The Disney Oub. 1041 Link. 

1120 Morning Worship. 1220 The Human Fac- 
tor. 1220 pm LWT News Weekend; Weather. 

140 ITN News; Weather. 

1.10 Walden. Brian Walden asks 

shadow Foreign Secretary Jack 
Cunningham: "Is Labour chang- 
ing its mind over Europe?”..' 

240 fliMsgyn. 

240 The London Match. Luton v Wat- 
ford. Ian St John presents cover- 
age of the match from Kenilworth 
Roed. Commentary by Brian 
Moore. 

545 Bnywatch. 

640 Animal Country. Desmond Morris 
and Sarah Kennedy meet Nizin- 
nys, a relative of the Old English 
sheepdog, an amnfui of ferrets 
and a tame badger. 

640 ITN Newe; Weafier. 

645 LWT News; Weather. 

540 ragbway. Sir Harry Secombe 
travels to Coniston and Hawfc- 
s head In toe Lake District where 
he talks to Chris Bonington about 
how the work of Beatrix Potter 
and John Ruskin is helping the 
National Trust 

7.15 Second Thoughts. 

745 The Ru«i Randall Mystortaa. 

846 London's Burning. TWO terrorists 
blow up a hotel in the last pro- 
gramme of the series. Blue 
Watch are called to the scene of 
destruction and set about freeing 
the trapped men - until Colin 
finds more than he bargained for. 

845 fTN New*; Weather. 

1040 LWT Wester. 

1045 The New Statesman. Rlk Mayall 
as tea ever -scheming Tory MP 
lands in a sticky situation whan 
an equally devious colleague 
unveils plans to make a large 
amount of cash. Terepoe Alexan- 
der and Marsha Htzalan star. 

1045 Film: Where Angels Fear to 

Tre ed. Adaptation of EA4. For- 
ster's novel in which a widow 
holidaying In Italy falls tor a 
much younger man. Period 
drama, starring Helena Bonham 
Carter and Helen MhTen (1991); 
ITN News HaadBnea. 

1240 Dengeraus Liaisons: Denial and 
Decctt In te Era of Alda. 

145 Ctrate Music. 

245 Almost Grown. 

340 AMs In Africa, followed by Got 
Stuffed and ITN News Hea dlines. 

440 ITV Chart Show. 


020 Early More tog. 925 Laurel and Hanly. 920 
Dennis. 945 Flipper. 19.15 If wishes Were 
Horses. 1925 Voyage to to* Bottom of toe See. 
1145 Utfle House on the Ptafrta. U45 pm 
Claseic Cara. 

1.15 Football Malta. Live action from 
David Platt’s Juventus against AC 
Milan plus news of Des Walker's 
Sampdoria against Parma; and 
Paul Gascoigne’s Lazio as they 
take on Rome. 

340 Film: Union StaBon. PoUooman 
William Hofden hunts a gang of 
kidnappers responsible for 
abducting a young blind woman. 
With Nancy Olson and Barry Fitz- 
gerald (1950). 

540 Scherzo. Short animation set to 
Mahler's music. 

540 News. 

545 ttigh interest Sick as a Parrot 

Until recently, Tottenham Hotspur 
was the glamour club of English 
football. Now it Is making more 
headlines off the pitch than on. 
High interest Investigates the bat- 
tle for control of the dub and 
reveals how it became the key to 
a £300m deal designed to change 
the face of British television. 

840 The Royal C oBadfon Under Fire. 
The aftermath of the Windsor 
Castle fire and the effect It may 
have on future conservation of 
the greatest private picture col- 
lection In the world. 

840 Tlra Cosby Show. Cliff la 

recruited as peacemaker for two 
feuding friends who haven't spo- 
ken for years. 

740 Equinox: The Alpha Link. Current 
safety standards lor the nudear 
power industry are based on les- 
sons learned In the atomic 
attacks on Japan in 1945. But are 
the Japanese withholding infor- 
mation? Equinox reports on a dis- 
covery in a British laboratory 
which suggest they are. 

8-00 Poetry In Motion. New series. 

Alan Bennett explores the world 
ol poetry. In the first programme, 
he chooses his favourite poems 
on toe theme of childhood. 

840 American FooteM. Miami Dol- 
phins at the New Orleans Saints. 
1040 Fibre The One That Got Away. 

Downed German pilot Hardy Kru- 
ger endeavours to escape his 
British captors. Also starring 
Colin Gordon, Michael Goodliffe 
and Terence Alexander (1957). 
1240 Fibre Camilla. Argentinian 

romance (1984). (English subti- 
tles). 

240 Close. 


rrv muons as London axespr attw 


1220 Gardening Time. 1220 Artgtta News. 229 
Get Wet 220 Angfl* Sport Special. 520 Bui- 
taeye. 925 Anglia News. 

BORDSR: 

1228 Gardening rime. 12.55 Bonier News. 220 
Operation BuHshine. (1859) 325 Highway to 
Heaven. 420 Animat Country. 520 SeotaporL 
920 Bulteeye. *29 Border News. 

i 

1220 Gardening Time. t2J8 Central News 220 
Memories of 1970-1991. 225 The Central Match 
- Live. Barclay's League drat division game: 
Peterborough United v Swindon Town. 

529 Cartoon rime. 5.15 WCW Wrestling. 829 
Bullaeye. 9.95 Central News 10.00 Local 
Weather. 

CHANM9L* 

1220 Reflections. 1225 Lee Franceto Chez- 
Vous. 1220 Tete-Jomal. 220 The New Adven- 
tures ol Black Beauty. 220 Lt Robinson Crusoe 
U8N. (1908) 420 BuUeeyo- 525 Channel News. 


1045 Heidi. 11.15 Sunday Service. 1128 Link. 
1220 Sux l 1225 Grampian Headlines. 220 
rite Nature of Things. 929 Great Ranea. 429 
Animal Country. 499 Bullseys. 520 Scoteport 
820 A Taste of Ecosee. 035 Grampian Head- 
lines 1020 Grampian Weather. 

ORANADAi 

1225 What toe MPs Say. 1225 Granada News 
220 Granada Action with toe A-Team. 220 
Cartoon. 245 Red Skies of Montana. (1852) 420 
House Styles. 520 Bulteeye. 520 Coronation 
Street 525 Granada News 
HTVl 

1220 The Nature of Things. 1225 HTV News. 
220 Challenge ol the Seas. 220 Cartoon Tima. 
240 WCW Worldwide Wrastflng. 320 Croaks 
and Coronets. (1988) 520 Bulteeye. 625 HTV 
News. 

SCOTTISHi 

1045 Glen Michael's Cartoon Cavalcade. 11.15 
Unfc. 1129 Sunday Service. 1220 Elton. 1225 
Scotland Today. 220 Scottish Books. 220 El 
CkJ. (1961) 425 Beywatch. 529 Scotsport 920 
NB Special. 925 Scotland Today 1020 Scottish 
Weather. 

TSWi 

1220 TSW Farming Week. 1225 TSW News. 
220 Roekaport 220 Gus Introduces Frootto 
Tootles. 220 Highway to Heaven. 325 What’s 
Up Tiger ury? (1908) 520 BuBeeye. 520 Cob- 
blestones. Cottages and Castles. 825 TSW 
News. 1020 TSW Weather. 

TYNE TEKSc 

1225 Tyne Tees Nsws Review. 1225 Tyne Tees 
News. 220 Ark on toe Move. 2J0 Scott of toe 
Antarctic. (1840) 420 The Back Page. 620 Ani- 
mal Country. 520 Bulteeye. 920 Columbus by 
Candlelight 625 Tyne Tees News. 

UUTBk 

1220 Gardening rime. 1255 Ulster Nawatime 
220 1991 Jameson Uffsy Descent 220 Anne of 
toe Thousand Oays. (1969) 520 Bulteeye. 520 
Coronation Strata. 925 Ulster Newsttme 1020 
Ulster Newstime 

1225 The LkttoS Hobo. 1220 Calender News. 
220 Highway to Heaven. 225 Cartoon Time. 
925 Red Skies of Montana, (1952) 520 Animal 
Country. 520 Bullseye. 820 Calendar. 625 
Local Weather. 1020 Local Weather. 


RADIO 


SATURDAY 


SUNDAY 


BBC B/UMO 2 

520 Barbara Sturgeon. 925 
Brian Matthew. 1020 Anne 
Robinson. 12.00 Nick 
Barracfough’s New Country. 
120 I'm Sorry I'll Read That 
Again. 120 The News 
Huddlines. 2.00 Ronnie 
HU ton. 320 Steve Race. 

420 Big Benda In the Big 
Apple. 520 Cinema 2. 520 
The Great Musicals. 820 
Bob Hoinesa Requests the 
Pleasure. 7.00 Behind the 
Hits. 720 George Shearing 
end toe BBC Big Band in 
America. 920 Easy Does It 
1020 The Arts Programme. 
1226 Ronnie Hilton. 120 
John TerretL 420 Barbara 
Surgeon. 


BSC RADIO 3 

525 Open University: 
Countdown to Angles. 

625 Weather. 

720Jtooord Review. 

120 Nows. 

125 Boston Symphony 
Chamber Players. 

ZAS High Flying Music. 

3X0 Vienna: The 
FhCharexxtlc Years 
1642-1892. 

500 Jazz Record Requests. 
KS5 Ota Frau ohm Schatwn. 
10.15 Third Optoma. 

1120 Impressions. 

1230 News. 

1299 Close. 


BBC RADIO 4 

820 News Briefing. 


6.10 The Fanning Week. 
650 Prayer lor the Day. 
TJX Today. 

axe News. 

925 Sport on 4. 

#20 Breakaway. 

1020 Loose Ends. 

1120 The Wa ek in 
Westminster. 

1120 EurophUe. 

1220 Money Box. 

1225 I'm Sorry 1 Haven't a 
Okie. 

1X0 News. 

1.10 Any Questions? 

220 Any Answers? OM-OBO 
4444. 

220 Saturday Playhouse. 
4X0 A^e to Age. 

4J0 Science Now. 

520 Coating the Earth. 

525 Tea Junction. 

600 News and Sporta 
Round-up. 

625 Week Ending. 

650 The Locker Room. 

720 Kaleidoscope. 

720 Classic SeriaL 
620 Conversation Piece. 
920 Music in Mind. 
920.Tanlo.Ten. 

1020 N«wa. 

10.15 Open Mind. 

1045 Worlds Apart. 

11X0 Richard Briar 
Comperes Noise. 

Ti JO Dear Diary. 

1220 News. 

1230 Close. 


BBC RADIOS 

629 World Service: 
Newshour. 

630 Weekend EdUon. 


920 Get Set 

1020 Tates of toe Texas 

Rangers. 

1120 Go! 

1220 Sport on 4 Plus 1. 
1230 SportscalL 
120 Sport on Five. 

520 Sports Report 
6X6 Ste-O-StX- 
720 Le Top. 

920 Afnopop Worldwide. 
10.15 On the LeveL 
12X0 Ctasa. 


WORLD SERVICE 
BBC for Europe oan be 
received In Westero Europe 
on Medium *•» 

(453m) at As fatiowfog BoteS 
OUR 

620 News; The World Today- 
920 Programmes In French. 
720 Newsdesk. 720 People 
and Politics, loo News; 
Words of Faith; A Jolly Good 
Show. 920 News; Business 
Report; Woridbrlef. 9.38 
Personal View. 245 Sporta 
Roundup. 

1020 News Summary: Jazz 
Now and Then; letter From 
America. 1630 Waveguide; 
Book C holes; From The 
WaekHee. 1120 Newedesk. 
1129 BBC English. 1145 
Mittagemagazln: News In 
Gorman. 1200 News; Words 
of Frith. 1215 MuMMCk 2 
1245 Sports Roundup- 120 
Newshour. 

200 Oub 548. 215 Personal 
View. 230 Sportsworid. 320 
News; Sportsworid 
continued. 420 News; News 


About Britain; BBC English. 
429 News Headlines in 
French. 

4.30 Programmes In 
German. 6.09 News 
Summary; Sportsworid. 520 
P ro gramm e* In French- 620 
Newsdesk. 620 Pro gra mmes 
In German. 8.08 News; 
Personal view; Words ol 
Faith. 820 Europe This 
Weekend. 625 European 
Sport* Ne ws. 120 News hour. 
1828 News; Meridian. 1045 
Sports Roundup. 1120 News; 
Words of FsUfe Book Choice: 
A JoUy Good Show. 1320 
Newedesk. 1229 The Ken 
Bruce Show. 120 Newt 
Summary; Play of the Week: 
Hindis Wakes. 2.80 
Newsdesk; The Greatest 
Power on Earth. 

320 News; News About 
Britain. 215 Spons Roundup. 

3.30 From Our Own 
Correspondent 328 Writs 
On. 420 Naurs. 4.15 For 
Better for Worse. 420 
Business Review. 4.45 
Progra mmes in German. 

CLAS9CFM 
820 Sarah Lucas. 

928 Classic CD Chart 
Rundown. 

1228 Faroe Trewiawny. 

200 Adrian Love. 

640 Classic America. 

720 Tha Manfaga of Figaro. 
1020 Classic Oub. 

1228 Andre Leon. 

220 Classic CD Chart 
Rundown. 

3X0 Andre Leon. 

4X0 Classic America. 


BBC RADIO 8 

720 Don Maclean. 125 John 
Sachs. 12.00 Desmond 
Carrington. 2.00 Benny 
Green. 328 Alan Dell. 420 A 
Tenor Seng. 420 Sing 
Something Simple. 520 
Charlie Chester. 

720 Richard Baker. 620 
Sunday Half Hour. 9X0 Alan 
Keith. 18.88 The Arts 
Programme. 12.05 Nick 
Barractough's New Country. 
120 John Terrett 428 Alex 
Lester. 

BBC RADIOS 

BM Weather. 

720 Sunday Morning 

Coneart 

928 News. 

925 Brian Kay's Sunday 
Morning. ■ 

1228 Spirit of the /foe. 

120 News. 

125 Table Tate’s History or 
toa world. 

129 BBC Scottish SO. 

3.15 Couli Quanta. 

425 Alexei LuMnov. 

525 Finding the Key. 

6X0 A Service tor Advent 

with Carols. 

720 Tender fa toe North. 

828 Sunday Play. 

11.15 Music in Our rime. 

1220 Nsws. 

1225Ck»9. 

BBC RADIO 4 

620 News Briefing. 

6.18 Prelude. 

620 Morning Has Broken. 

7X0 News, 

7.18 Sunday Papers. 


7.15 On Your Farm. 

740 Sunday. 

020 News. 

610 Sunday Papers. 

659 Geraldine James. 

920 News. 

6ie Sunday Papers. 

615 Letter from America. 
820 Morning Service. 

1615 The Arehera 

11.15 News Stand. 

1120 Pick ri the Week. 

12.15 Desert Island Discs. 
128 The World This 

ief— — 1, ,, r , fi 

wwswoa 

220 Gardeners’ Question 
Time. 

220 Sunday Playhouse. 

3J0 The Radio Programme. 
400 Analysis. 

447 Treasure blends. 

520 Kennedy Country. 

520 POOtry P l a aas i 
600 Six O'clock News. 

615 Feedback. 

630 EurophUe. 

720 Tha Best of Fear on 4 
720 Sookshati. 

600 Punted. 

630 Reading Aloud. 

9X0 Tha Natural Ftitaory 
Programme, 

829 Special Assignment. 
10X0 News. 

T615 The Giants' KUIer. 
11X0 In C omm ittee. 

TUB Seeds of Faith. 

12X0 News. 

1220 Close. 

BBC RADIO 5 

600 world Servlca: 
Nawshow. 

630 Weekend Edition. 

020 wa Are Msequakte we 
Are One. 


1020 Johnnie Walker. 

1120 Fantasy Football 
League. 

1220 Sunday Brunch. 

120 Nsws Update. 

140 Open Forum, 

220 Animal Talk. 

220 The Mark Steal Solution. 
320 Sunday Sport. 

620 Writers' Weekly. 

828 Education Madera 
7.15 How Ws Lived Then. 

726 haltantaslma 
680 Reetert French. 

630 Deutsch Express. 

120 Open University. 

020 Club Class. 

1610 Across toe Line. 

12X0 Close. 

WORLD SERVICE 
BBC tor Europe can be 
r e ceived In W e s te rn Ewope 
on M ediu m Wave 848 kHZ 
(483ra) at Vie toUowtag time* 
GUTS 

620 News; Latter From 
America. 630 Programmes 
In French. 7.00 Newsdesk. 
720 From Our Own 
CormpendenL 7X0 Write 
On. 0X0 News; Words of 
Faith; Ciaastes with Key. 0X0 
News; Business Review. 9.15 
Short Story: The Egg. 

920 Folk in Britain. 945 
Sports Roundup. 1020 News 
Summary; Science In Action. 
1020 In Praise of God. 11X0 
Newsdesk; BBC English. 
1145 Nsws and British Press 
Review in German. 12.00 
News Summary; Play of the 
Week: Hindis Wakes. 1X0 
Newshour. 2.00 News 
Summary. 


221 A Sight Worth Seeing. 
220 Anything Goes. 3X0 
News. 615 Concert Hall 400 
News; News About Britain. 
416 BBC English. 429 News 
Headlines in French. 420 
Programmes In Gorman. 

5.00 News and Business 
Rmrtew 

5.15 Club 648. 5.30 

Programmes In French. 6X0 
Newsdesk. 620 Programmes 
In German. 920 News; Folk 
In Britain; Words ol Faith. 
630 Europe Tonight 
920 Newshour. 1020 News; 
Meridian. 18.45 Sports 
Roundup. 11' Nows; 
Business Revte* sales 
with Kay. 12X0 hh. attest 
1220 in Praise Of God. 

120 News Summary; LBiely 
Stories. 145 Jerome Kern 
Among Friends. 2.00 
Newsdesk. 220 Composer Of 
The Month: Claude Debussy. 
3X0 News: News About 
Britain. 

CLASSIC FM 
8X9 Sarah Lucas. 

9X0 Classic Romance. 

12X0 CD Requasb. 

2X0 Celebrity Choice. 

3X0 Bobort Booth. 

7X0 Authentic Performance. 
6X0 Classic FM Concert. 

10 X0 Sunday Night Out at 
SmoRensk/s. 

11.00 Contemporary 
Classics. 

12X0 Andre Leon. 

2X0 Classic Romance. 

3X0 Anora Leon. 


CHESS for over-fiOs has become 
a serious international activity. 
The second world senior cham- 
pionship, sponsored by a Liech- 
tenstein bank and held at Bad 
Worlshofen, Germany, 
attracted more than 100 
entrants headed by nine grand- 
masters. 

Germany, Russia and the US 
hold regular team or individual 
events for older players, usu- 
ally at a holiday resort or com- 
bined with a cruise. So for the 
UK has lagged, with only a 
low-entry over-60 event at the 
annual BCF congress. 

in Bad Worisfaofen. Britain's 
John Littlewood and Bob Wade 
did well, a point behind the 
winner Ewfim GeDer. It was an 
overdue honour for GeUer, 68, 
who at his peak was Bobby 
Fischer’s bete noire (S Bucan, 
White; £ Geller, Black; Two 
Knights Defence; World 
Seniors 1992). 

1 e4 e5 2 Bc4 NK 3 d4 exd4 4 
N£} Nc6 5 NgS dS 6 exd5 Qe7 + 
White tries to confuse the GM 
with a rare opening, but Gell- 
er’s subtle queen check finds 
the flaw. IT 7 Qe2 Ne5 8 Bb3 d3, 
so White has to forfeit castling. 

7 Kfl NeS 8 Qxd4 h6 9 Ne4 
Nxc4 10 Nx(6+ Qxf6 11 Qxc4 
Bd6 12 Nc3 0-0 13 Ne4 Qg6 14 


Nxd6 cxdS IS Bf4 BfS Bishops 
of opposite colour, a drawish 
endgame factor, can aid an 
attack. If now 16 c3? Bd3 + 
while 16 Rcl Rac8 regains the 
pawn with great advantage. 

16 Qb4 Bxc2 17 8xd6 a5 18 
Qc5 Rfc8 19 Qa3 Bbll 20 Bf4 
Rc4 21 Qg3? Losing a bishop, 
but if 21 Be3 RacS with decisive 
threats. Qd3 <■ 22 Qxg3 Bxd3+ 
23 Kel Rxf4 24 Ed2 Rd4 25 
Resigns. 

CHESS No 951 

«i £ ’ 

> a- a l 

•A-. & £s 

5 A ■. && 

4 . i. ■■ <$ 

S & * 

«4 ■ an i 

m J3 

a b c d o f g h 

White mates in two moves, 
against any defence (by W von 
Holzhausen, 1909). A waiting 
move is needed, but which? It 
took me 15 minutes. 

Leonard Barden 
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BRIDGE 


TODAY'S sensational hand 
comes from championship 
teams-of-four: 

N 

4 K J53 
¥ Q2 
♦ 84 

4 A Q 8 4 3 


W 

4 10 9 8 7 2 

4 

♦ Q 10 7 2 
4 K 1075 


E 

4Q64 
4 K J 8 7 4 3 
4 95 
4 62 


4 A 

4 A 10 9 8 5 
4 A K J 6 3 
4 J 9 

North dealt with East-West 
vulnerable, and opened the bid- 
ding with one club, his partner 
replied with one heart. North 
rebid one spade, and South 
unmasked his batteries with a 
bid of three diamonds. North 
gave primary preference with 
three hearts, and South's four 
hearts concluded the auction. 
East was too shrewd to double. 

West opened with the 10 of 
spades, taken by the ace, and 
declarer cashed king and ace of 
diamonds. The three of dia- 
monds was then ruffed with 
dummy's heart two, and over- 


ruffed with East's three. East 
correctly returned the heart 
king. South took with his ace, 
and was shocked when West 
discarded a spade. Declarer 
now led the club knave and 
ran it, and followed with the 
nine, which was covered by 10 
and queen. Cashing dummy's 
spade king, South returned the 
club ace. This was ruffed with 
the heart seven and over-ruffed 
with the nine. Now fiie dia- 
mond knave was covered by 
the queen, but East cleverly 
ruffed with his heart four, and 
the spade queen forced 
declarer to ruff. He found him- 
self endplayed, and had to sur- 
render tiie last two tricks. 

South was guilty of mistim- 
ing his cross-ruff. Let us replay 
the hand together. At trick six 
we play club nine to the queen, 
cash the king of spades, and 
ruff a spade in hand. A club to 
the ace gives us our eighth 
trick, and the spade knave is 
ruffed with East’s four of 
hearts and over-ruffed with our 
six. Now we cut adrift with the 
diamond knave, and must 
score our 10 of hearts. 

E P C Cotter 


CROSSWORD 

No. 8,015 Set by DINMUTZ 

A prize of a classic Milan Sonveran 800 fountain pen, inscribed 
with the winner’s name, for the first correct solution opened and 
five namer-up prizes of £15. Solutions by Wednesday December 
9, marked Crossword 8,015 on the envelope, to the Financial 
Times, Number One Southwark Bridge, London SE1 9HL. Solu- 
tion on Saturday December 12. 



ACROSS 
1 Keep in a comer? (6) 

4 Hurried Mt and run (8) 

9 Mastered Arabic in fast time (6) 

10 Road circling about Hanover (but 
not over)? (8) 

12 Refusal, lor example, In race (S) 

13 Thwarted, added alcohol to drink 
TO 

15 Hospital put In wrong bona (4) 

16 Container useful for those 
changing gear? (7-3) 

19 Carroll's timely tatefog^toint - 
the material ol Post-Impress lon- 
teta. say? (7-3) 

20 Come to rest in the countryside? 

W 

23 Girt finds refuge in a German 
one (B) 

25 New eat-OH-tine-taib Is noiseless 
in Bn ocean (8) 

27 Calling-case? (8) 

28 Change shape of this dub TO 

2» Lid to prevent Mexican beans 
from baking? TO 

30 Bring to light a French evil plot 

TO 

DOWN 

1 May one? Never in Greecsl (7) 

2 Sharing out city land that Is 
beautiful but remote (7-2) 

3 Reach at It (or agos (6) 

5 Celebrate double coming up (4) 

6 New report about member befog 
an activist TO 

7 A deficiency? Dear mei (5) 

8 Abject droop 10 tail? (7) 

11 Merry old soul admits limb 
needs lancing, we hear (7) 

14 Difficulty in channel (7) 

17 Black, on the eighteenth, needs 
space lor Shot (5-4) 

18 Douglas, for example, holds 
match tor any top-class hotel 

(4-4) 

19 Puts aside space for books (7) 


21 Medical disorder that can rocur? 
(7) 

22 Understand trick (4-2) 

24 Stand in dock, you could say (5) 
28 State In Mohave region (4) 

Solution to Puzzle Noi8,014 


□□□□□a aaaiaaa 
a a □ oan 
saaaaoo oataaciaa 
n n a □ □ a □ 
aaaa 

ana a a 
□□□no onQaaaaa 

□ a o a □ 
luaaaaaaa oaana 

□ □ u u y 
□aros □□□□□□□ana 
, o □ □ a a a □ 
anaanaa □□□□aaa 

n □ □ a a □ 

aoaaaa □□□□□□ 


Solution and winners of 
Puzzle No. 8,003 


□□□aaa aaaaaa 
n a a □ h a 
laaaaaag oaaaaaa 
a a a □ □ a a 
□aaunnaaaiD aaaa 
a a □ on 
□□□□□ aaaaaaaa 
, □ a a a □ 

□□□□£!□□□ □□□□3 
a a □ a □ 
□□□□ □□□□□□naaa 
, n n a □ a a a 
□SQiniocia aaunaaii 
ana a □ □ 
□□aaaa □□□□□□ 


B. Smith, ShrimotUe. Ayrshire; 
J-S- Bowman, Dovercourt, Essex: 
Mrs R. Copeland, Prestwich, 
Manchester: R.J. Handscombe. 
Agtocourt, Ontario, Canad '* 
JiC Mdnnre, Maun (sorrel, . 

LJ. Whitting, Bickley, Kent 
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XXII WEEKEND FT 


I DON’T Ima gi ne I 
(■ a* would! ever spend 
film-plus on a 
David Hockney 
w5r%c--f? painting, as some 

v®j£^T people have. And 1 

11111111 1 agree with 
jH the critic who said 
amrJr'. JH that while Hockney 
is “one of the most successful and 
acclaimed artists of his generation, 
in demand wherever today's west- 
ern art finds a ready and eager 
public," he is also “preposterously 
over-rated. . . superficial, turning 
out a kind of 19th century saloon 
art refurbishedfronx the stockroom 
of modernism.” 

But Z like and admire Hockney, 
especially his mixture of bluntness 
and sensitivity. And 1 enjoy what 
he says about art Recently, in an 
interview, he said he was not sure 
that tragedy was a suitable theme 
for painting. "Strauss always said: 
1 thought artists were for provid- 
ing beauty*.” 
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Steeped in beauty beyond the Norm 


Michael Thompson-Noel 


Hockney described how he had 
been captivated by a small picture 
in the Matisse exhibition in New 
York, a vase of flowers with a bust 
on a table. M 1 looked at the date, 
and It was 1942. And. of course, 
Europe was ripping Itself apart. 
But I thought ‘Well, rm glad he 
painted It rm glad that there was 
somebody . . . making something 
beautiful from the world around 
him’.” 

So inspired was I by Hockney's 
sentiments that this week 1 sud- 
denly barfed all the papers on my 
desk into the air, stabbed the com- 
puter Off button and dashed in 
search of something beautiful. X 
rushed to the Tate Gallery, paid £4, 


and dived Into the Swagger exhibi- 
tion - 300 years of grand manner 
portraiture in Britain, from Van 
Dyck to Augustus John. “Swagger" 
portraiture can be showy and 
ostentatious, but also rhetorical, 
glamorous, exuberant and sexy. 

There are 79 paintings in this 
exhibition, all of them beautiful. 
You can drown yourself in sumptu- 
onsness - Baton!, Zoffany, Reyn- 
olds, Gainsborough, Millais, Sar- 
gent, and so on. I had only woe bad 
moment. I was admiring Sir 
Tboszas Lawrence’s Catherine Gray, 
Lady Manners (1794) when two 
twitterers strode up to it I expect 
they were part of the Barnes mob. 
The thing about Lady Manners Is 


HAWKS 

& 

HANDSAWS 


that it sorts the men from the boys. 
It is glittery, luscious and showy, 
the highlights of the dress laid on 
in thickly impasted white. It even 
has a peacock. 

Is it chocolate-box art, or some- 
thing much weightier? Weightier, I 
rather thmk. I find ft immensely 
sad. But the Barnes pair woe out- 
raged. “Dear God In Heaven,” 


moaned the female, when con- 
fronted by Lady Manners. “God. 
what a mess. She looks like a 
chicken.” X have been known to 
start arguments In galleries on less 
than that, but I let the fools go, so 
wrapped had I become in the gla- 
mourousness of swagger. 

X w art home. I felt uplifted. I 
decided that for the next 24 hours I 
would look only at beautiful 
things, would let the world and its 
sorrows pass by unheeded. 

Just as I was settling down. Miss 
Lee, my executive assistant, burst 
in. Dressed In designer gear. 
Expensively ranged and cantoned. 
Bosom rising ami falling . She had 
obviously been to Harvey Nicks 


with one of her dreadful Meads. 
“The world is going mad,” said 
Miss Lee. “The government is 
shaking and heaving. Iraqgate's 
exploding. The French are revolt- 
ing. And n comet's heading for 
Earth.” 

“1 don't want to know,” I said 
gently. “For 24 hours 1 am ignoring 
the world and its comedies. I am 
steeping myself in beauty. Please 
don't disturb me.” 

For the next four hours I idled 
through a favourite book. Buskin 
Today , an anthology chosen and 
annotated by Kenneth Clark “to 
reintroduce this fascinating and 
complex figure to the modern 
reader.” 1 read Raskin on the 


gacredness of colour - “the loveli- 
est (colour) Is melancholy”; on the 
snobbishness of English painters, 
and on the evil of decorating rail- 
way stations. 

At 7pm, Miss Lee burst into the 
room again. Her hair was awry. 
There were Beaqjolais stains on her 
front “MichaeL yon have pit to 
snap oat of your reverie ” she 
shouted. “Amazing things are hap- 
pening. A dozen members of the 
cabinet have assassinated Norman 
Lamont They stabbed him at the 
Commons. Heseltine plunged the 
first knife in, then Howard and 
Hurd and so forth. Lamont did not 
go quietly. Squealed like a pig, they 
say. The blood 70“ wouldn’t 
believe. Finally, John Major 
stepped from the shadows and fin- 
ished poor Norman off." 

I smiled kindly at my assistant 
“I am afraid you will have to 
remind me," I said. “Who was Nor- 
man lamont?" 


A WHITE Rolls-Royce shone in 
the street outside. A butler 
opened the door of the flat. 
A cool blonde in black stock- 
ings rose from a plump sofa: 
at the further end of the split-level roram 
another smart blonde helped a little girl to 
her breakfast 

When people begin to look like fashion 
accessories you know you are in the pres- 
ence of the ruthlessly rich. The 
adornments of Sol Kerzner’s London fiat 
- human and material - say more about 
him than a hundred breathless reports by 
the dazzled hackettes whom Kerzner has 
squired round his leisure empire. 

Kerzner is a very successful South Afri- 
can hotelier, best known for Sun City, the 
sln and-fun resort he built in the scrubby 
black “homeland" of Bophuthatswana out 
of reach of the republic's sex and gambling 
laws and where in the heyday of apartheid 
white politicians could safely consort with 
their black mistresses. 

In a few days time he is due to open his 
sequel the Lost City, a £180m resort next 
door. It comprises a fantastically-designed 
350- room hotel pretending to be the 
restored palace of a lost civilisation, sur- 
rounded by 80 acres of imported jungle 
with huge water slides, artificial surfing 
lake, golf course, casino, bars and restau- 
rants. The opening celebrations are said to 
include a Jean Michel Jarre sound-and- 
light show, a golf tournament and the 
Miss World contest with Jerry Hall and 
Ivana Trump on display. 

Sol Kerzner, chairman of Son Interna- 
tional, proves two adages: audacity pays, if 
you give value for money, and publicity is 
alL At the age of 57 this son of poor 
Ukrainian immigrants has managed to 
acquire the aura of a Khashoggi - private 
jet, celebrity parties, late-night whisky ses- 
sions, leggy escorts, many homes and 
many wives. 

No doubt be varies his act according to 
the publication he is talking to, but after 
the advance billing 1 found Kerzner disap- 
pointingly restrained. He appeared the typ- 
ically cautious, hard-beaded businessman, 
a bit flashy, maybe, but hardly flamboy- 
ant Of his reputed vile temper there was 
no hint. 

Kerzner is very short with big shoulders, 
broad chest, a modest beer belly and 
skinny legs. His eyes are unusually dear 
and at some angles he looks uncannily 
like the actor Richard Burton. He sat on 
the edge of the sofa running a set of worry 
beads through his fingers. The beads, and 
occasional shortness of breath, testified to 
the fact that he was once a heavy smoker 
and suffered a heart attack nine years ago. 

I said: It’s quite a lot of money to spend 
on a fantasy. 

“It's not quite a lot. It's a lot." He 
laughed. “It's a lot of money to be spend- 
ing when world economies are not great, 
when we're looking to attract foreign visi- 
tors and when the domestic economy is 
dreadful" He laughed agai n . 

I don’t expect you to frighten the punt- 
ers ahead of opening day, I said, but there 
is still a danger of civil war in Sooth 
Africa. Doesn't that keep you awake at 
night? 

“Well, you know, one cannot predict 
what the outcome will be. I believe the 
various leaders realise that even to pro- 
long this hiatus period is going to wreck 
the economy to a point where it's going to 
be unimportant who wins. Our economy 
can't stand much more. We’ve had 
disinvestment, the sanctions period. What 
one needs now is investment, foreign 
investment. I think they all realise that” 


Private View/Christian Tyler 

Fantasies in the dust 

Sol Kerzner built the notorious resort Sun City. He is about to open the grandiose sequel 


Kerzner has been accused of profiting 
from apartheid, exploiting the pseudo- 
independence of the homelands to estab- 
lish “casinostans”. Four years ago he 
admitted to a government commission 
having paid some R2m to George Mata n- 
zima, former prime minister of Transkei, 
to secure sole casino rights in the terri- 
tory. Kerzner says it was not a bribe, but 
extortion. These days, naturally, be is pay- 
ing court to leaders of the African 
National Congress. 

You have been accused of making 
money on the back of apartheid, I said. 


“If we had built gambling balls and 
movie houses purely for porn movies, that 
sort of stuff, then I agree with yon. That 
would have been exploitation. But what 
we did was go in and develop a tourist 
industry; we give employment to over 
18,000 people. That’s not exploitation, 
that’s development We have trained peo- 
ple: 90 per cent of our personnel are from 
southern africa, indigenous. 

“We've said in our annual reports going 
back years that the system is something 
we didn't subscribe to. There is no dis- 
crimination in our resorts or within our 




Tr«Of Humptatm 


The death of the peasant 

P easants are the great Niotrl abandoned by the farmer m 

sanctuary of sani ■ ivtget l3J/sv longer permitted to farm. 

ty ... When they disap- Here, there is still ltindnest 
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P easants are the great 
sanctuary of sani- 
ty... When they disap- 
pear. there is no hope 
for the race. 

Virginia Woolf 

I T STILL happens in 
remote parts of the Pelo* 
ponnese, or in the heel of 
Italy. Rambling through 
the groves and terraces of Med- 
iterranean polyculture, you 
come across a figure in the 
landscape. He is dressing 
vines, perhaps, or switching 
his goats to new pasture. 

You, a trespasser, give your 
most ingratiating smile. He. 
the proprietor or tenant, 
returns a toothless grin - and 
goes further. He bids you stay 
and take a draught of wine 
with him; then a slice of bread, 
some olives and a tomato; 
then, to send you on your way, 
some fruit of the season 
It is a perfect encounter. It is 
the sort of humane simplicity 
lor which bourgeois north 
Europeans yearn it is the con- 
stitution of Arcadia - and has 
been for at least two centuries. 

From the safety of our 
stripped pine kitchens, it is 
easy to allow false honour to 
the peasant. Get chatting to 
that shepherd and, soon 
enough, you realise that he 
would swap his donkey for a 
Mitsubislii Shogun if he could. 
The peasant is most admired 
by those who (like Woolf) do 


not have to share bis existence 
- and, still less, his wife's. 

Any decent study of rural 
history dispels visions of the 
picturesque felicity of subsis- 
tence as a livelihood. In Britain 
and France, during the last 
century, the state of agricul- 
tural labourers was wretched. 
Even writers prone to the idyl- 
lic were honest about this. 

In the French countryside 
around 1850 only three-fifths of 
the population ever got to 
drink wine, ami meat - scrag 
end of rabbit, most likely - 
was a rare family indulgence. 
French peasants were kept 
poor and benighted by an alli- 
ance of taxmen, landlords and 
the clergy. The bon vioeurs 
who broke the ground for Eliz- 
abeth David were not, as we 
would like to think, the peas- 
antry, but city types. 

So, one can, in this sense, 
dismiss Woolf’s apocalyptic 
dictum. If sbe still were with 
us, I think she would qualify 
her warning. 

Originally, it arose in a dis- 
cussion of Thomas Hardy’s 
Dorset yokels, and the type she 
had in mind - phlegmatic, 
bes mocked, hands calloused by 
the dung fork - has long been 
consigned to sepia postcards. 
His disappearance can hardly 
be lamented although, natu- 
rally, one feels elegiac about 


tbe fading of certain tech- 
niques of cultivation and ani- 
mal husbandry, and worried 
lest, one day, technological 
agriculture should collapse and 
we are left incapable of produc- 
ing our own food. 

But no: it is not the end of 
the world; and in the case of 
the Dorsetshire labourer, or 
the Languedoc serf, probably 
good riddance. But it is tbe end 
of Arcadia, and It is the begin- 
ning of the end of pastoral val- 
ues in European society. 

Tbe companionship of 
strangers; food whose abun- 
dance is governed by season; 
pure water from a freshet 
brook or spring; a foil panoply 
of stars at night ... these are 
things and spiritual sensations 
we think we can do without 
Ploughboys, these days, do not 
get seats in parliament; nor 
stewards of hedgerows, nor 
even shopkeepers who sell 
nails by weight and wrapped in 
newspaper. Call It progress, or 
the loss of collective sanity: the 
fact is that it is happening, and 
it demands a revision of 
earthly delights. 

Pastoral hankerings die 
hard. Britain’s nabobs of urban 
development rarely face up to 
their own conquest by tarmac: 
they sneak down to the con- 
verted bam in the Dordogne, 
or the Provencale farmhouse 


abandoned by the farmer no 
longer permitted to farm. 

Here, there is still kindness 
from strangers; here, you can 
fulfil a part of the national cur- 
riculum, and show your chil- 
dren the stars in the sky. A 
month in this sort of country is 
what many of us take to be a 
marvellous retreat and writers, 
whether good (AJ>. Byatt) or 
mediocre (Peter Mayle), have 
□o trouble in its celebration. 

But we should face up to the 
truth: Provence is not guaran- 
teed toid ours Provence. Prov- 
ence ultimately is no better 
inoculated against the 20th 
century than Merrie England. 

To cries of Rn gtiah indigna- 
tion, a motorway Is being 
driven through the Dordogne. 
And the statistics are simple 
enough: they show that the 
numbers employed on the land 
in France have roughly halved 
since the mid-1960s. As anyone 
who sojourned in France this 
summer will know, numbers 
are decreasing palpably still 
French Ihrmlng is bound the 
Euro-way of consolidation and 
homogeneous efficiency. 

Virginia Woolf is not around 
to express her views on Maas- 
tricht But I take her message 
to extend that far, and I see, in 
the probable failure of rural 
France to prevent the treaty, a 
last hope vanished. The peas- 
ant is dead. Long live the peas- 
ant! 

■ Dominic Dawson is unwell 


people. 

‘it wasn’t within our power to break 
down the apartheid system. It was there. I 
think what we did was positive. We devel- 
oped an industry - not a gaming indus- 
try, a tourist industry, of which, I agree 
absolutely, gaining was an important 
element" 

I notice you’re making friends with the 
ANC, 1 said. 

“We have always spoken with the var- 
ious political leaders, -not specifically ANC. 
Tourism cannot be developed unless the 
government is behind it My interaction 
with government is only at one lev- 
el ... to get infrastructure.” 

Have you invited Nelson Mandela to the 
opening? 

“No, not to tbe opening. That really 
revolves around entertainment This is not 
a political event” 

Kerzner does not seem worried that 
gambling may be legalised in South Africa 
and kick one of the props from under his 
bantustan resorts. He already faces compe- 
tition from illegal casinos in the urban 
areas. 

“One would hope that it would be legal- 
ised in relation to tourism development 
That’s why we have developed Sun City to 
its present size, to give variety against tbe 
day when we compete." 

That may also be why Kerzner is trying 
to erase Sun City’s tacky reputation 
(though people who have been there say 
the place is actually very well run), and 
push toe “Bop" resorts as family places. 

Isn't sex part of the fun? I ankad- 

“Sex Is not part of our marketing. Oth- 


ers project this singles sort of scene, We’re 
not competing with that I mean perhaps 
the stuff that we are projecting may look 
sexy. I dunno. But specifically looking to 
sell sex - absolutely not We are defi- 
nitely selling an experience, a discovery of 
what Africa is all about” 


E ven without the violence and 
uncertainty surrounding South 
Africa’s move to universal suf- 
frage, the Lost City fantasy is a 
gamble. Why should foreigners, in particu- 
lar, fly to one of the most beautiful regions 
of the world in order to bole up in an 
ersatz creation like the Lost City? 1 asked 
Kerzner what made him so confident peo- 
ple would go for it 

“1 think it’s a combination of things. 
Instinct {days an important role. That’s 
got to be part of it Hilton, Sheraton, Inter 
conti can go round the world with slide- 
rules doing their feasibility studies. Their 
stuff is easy. When you get into the 
unknown it becomes more difficult. 
You've got to have an understanding of 
what the people of tomorrow want, not the 
people of today. 

"People have said to me over the years 
‘Wow, Sol how could you do that!’ Like 
when I put every cent of the family money 
into our first hoteL It’s far too luxurious,' 
they say, ‘South Africans won't pay that!' 
They say Tve got courage, this or that, and 
I think to myselt not at all r felt good 
about it from Day One." 

But what makes you so sure? 

“Well I think I know people reasonably 
well when it comes to leisure. I’ve done it 


since 1964. I don't want to blow my own 
trumpet, but I think 1 must have a reason- 
able feel for what will excite people. 

“In our business tbe secret is to know 
how far to go, how much to spend. Not to 
overcapitalise, but if you get nervous and 
you cut back on the real concept that's the 
kiss of death. 

"Everyone knows tbe ruins are Just 
built Everyone knows tbe palace is new 
and is a hotel Yet it's got to be done on a 
sc al e and in terms of detail and quality 
that people are gonna believe it” 

You think fantasy is what people really 
want? 

“No, 1 think what people want is a mix 
of fantasy and reality. This thing is so 
good that when you walk in there you've 
gotta wonder when you look at the murals 
if it hasn't been there the last coupla hun- 
dred years. Take our forests. When you 
walk into this rainforest you're going to 
believe it - you're gonna get lost in 
there." 

Sol Kerzner believes the future of tour- 
ism lies in what he calls “the total resort". 
The idea is not exactly new: the Butlins 
holiday camps were based on the same 
concept while Disney invented tbe fan- 
tasy. Kerzner is marrying the two and 
^multiplying by ten. But he insisted: 
“You've got to give value for money. If you 
take 'em for a ride, you're going to fail 
Bat the total resort is where it’s going. No 
doubt" 

The cool blonde on the opposite sofa - a 
public relations girl sbe was - started 
shifting about in. the way they do when 
tbe time is up. 

Do you gamble? 

. . . “Not really. Yeah. HI enjoy it if l go to 
Las Vegas. FU sit there and have a bit of 
fun. But it's fun. It’s not big money." 

He thought for a second. 

“1 guess i could be. I just haven’t 
allowed myself to be.” 

Well, I said, as I got up: good luck. 

Kerzner was matey. 

“Perhaps well see you at Lost City one 
day" 

Thanks. I said. Perhaps. 
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LE FLACON 

When you buy a bottle of Hine Cognac, you buy a piece of Hine 
family history. 214 years of inherited expertise gives this 
golden nedar a tafte & aroma as individual as the 
antique carafe that holds it. A diftindive French 
decanter given to Bernard Hine^s father, as a 
wedding present, ultimately proved to be the 
perfed foil for the cherished Antique 
Cognac. Even today the Cognac & 
the botde remain unchanged, 
except that they are now 
heirlooms in more 
households 
than juft 
Hine. 



COGNAC IS OUR HERITAGE. 
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